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HANKSGIVING week 
appears somewhat to 
have raised the pitch 
of the cheerful note in 
which practically all 
observers now speak 
of the immediate 
prospect before the 
business of the coun- 
try. Industrial reports 
of last week indicated 
ininerease of produc 

tive activity in many ear load- 





ines, 


ings for the latest reported week, 
that ended Nov. 15 made a new 
record for that month by passing 


the million mark; buying generally, 
including merchandise lines, showed 


generally greater activity. In the 
eastern part of the country the 
weekly trade reviews’ reported 


chiefly a continuance of the hand-to- 
mouth purchases so long typical of 
retail business; but in the West, 
merchants were said to show a dis- 
position to go back in some measure 
to the old system of stocking their 
shelves for a period of some months 
ahead. Any wide resumption of this 
former practice would furnish a wel- 
come outlet to the country’s mani- 
facturers, besides indicating an atti- 
tude of convinced optimism in the 
merchants themselves. 


Stock Market Boom Persists 


In the New York stock market 
the heavy trading of last Friday, 
showing the accumulation of buying 
orders over the holiday, held specu- 
lative operations practically up to 
the high level of the two preceding 
weeks. Neither rails nor indus- 
trials, on the average, reached quite 
to the earlier high points, but the 
gap was small. The very cheerful 
midweek reports from the steel and 
iron industries, together with large 
orders for rails and equipment from 
the railroads, gave a special impulse 
to the active trading of the latter 
part of the week. Even the rise of 
the call money rate Friday afternoon 
to 4 per cent., the highest in six 
months, brought no lessening of ac- 
tivity to the market; sales forced 
by the calling of loans were quickly 
matched by eager buying, and the 
market held its level. The rise in 
the call rate is naturally of keen in- 
terest, but it appears to be due 
chiefly to the usual tightening in 
connection with the month-end re- 
quirements for cash. Retrospect 
shows, however, that in the last two 
months the tendency of call rates is 
jerkily upward; and if the industrial 
expansion now under way is 
matched with buying by distributers 
generally, the diversion of credit to 
trade and industry may be expected 
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to bring call money higher and to high activity of the country ra 
keep it for some time above the and industry. 


present level 

Movements of money in response 
to the raised call rate last Friday 
indicated, however, that there is still 
an abundance of money available for 
short loans at anything above 3 per 
cent. When the New York City 
banks found their free funds near- 
ing a limit and the rate was raised 
to 4 per cent., there was a swift in- 
flow of funds from out-of-town 
banks and it was the impression 
that this added supply would have 
been forthcoming with less than the 
4 per cent. rate to tempt it. The 
trading day closed too soon after 
the rate advance, however, to make 
a test of this point possible. 

Exceptionally good railroad earn- 
ings for October shared with good 
reports from the steel industry in 
raising the tone of the market and 
helping to strengthen the optimistic 
view of business prospects generally. 
Forty-one Class I. roads which have 
reported for that month show total 
net operating income of $81,000,000, 
compared with $77,000,000 in Sep- 
tember and $65,000,000 in October 
of last year, the figures being for 
the same lines in each instance. Rail- 
road executives think that on the 
basis of these forty-one roads the 
net operating income for the whole 
of the Class I. roads for October 
will probably total about $128,000,- 
000, which would be at the rate of 
5.8 per cent. on their tentative val- 
uation and would just top the rate 
of 5.75 per cent. which the Interstate 
Commerce Commission has set as a 
“fair return.” Though exceptionally 
able management is one cause of 
these high earnings, they are inevit- 
ably regarded as demonstrating the 





Demand for Steel Broadening 
Though there was somewhat le 
buying of steel products last wee 
the Iron Age reports that there w: 


a marked expansion in the tonnag: 


of orders released against contracts 
this movement indicating presum 
ably the reaction of hitherto tenta 
tive buyers to the election 
and the development of the busines 
situation since that event. 


the new prices involved in contract 
for 1925 delivery, but they are mak 
ing a heavy demand on current pro 
duction. Says the Iron Age: 

The broadening demand is not« 
worthy. The railroads remain 
conspicuous on steel takings; gen 
eral steel building work is of sur 
prising proportions; a slow gain 
from the agricultural implement 
trade, until that is now on a 69 to 
70 per cent. manufacturing rate, is 
reported; and automobile compa- 
nies are placing liberal contracts 
with parts makers. 


Output of steel ingots in the Pitts 
burgh and near-by districts is closs 
to 70 per cent. of capacity, whic 
represents a rise of 10 per cent. in 
the last two weeks, while finishing 
mills also average about 70 per cent 
of capacity. Building activity is in 
dicated by last week’s awards fo1 
over 85,000 tons of fabricated steel, 
the largest total for any week this 
year. 

Pig iron sales last week totaled 
as much as 250,000 tons, making a 
total since Nov. 1 of more than 
1,250,000 tons. Price advances of 50 
cents to $1 a ton on different grades 
are general in all producing districts. 
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decreases, may make smvother the com 
mercial path of the New England mills. 


Wheat and the other grains were also 


lower last week, though wheat was 
slightly stimulated by reports of serious 
frosts affecting the Argentine crop. 


Wheat exports seem for the moment to 
have been considerably checked, and there 
were some reports last week of reselling 
by exporters. Wheat and cotton, as re- 
cent detailed figures from the Depart- 
ment of Commerce show, were respon- 
sible for practically all of the October 
increase in total exports. It is worth 
attention that imports of cotgon, wr 
raw and manufactured, showéd a oh 
increase in October over the same mo 


last year of nearly $2,000,090, most*of 
the increase being covered By raw cot- 
ton, presumably Egyptian. A_ similar 


comparison of imports of raw and manu- 
factured wool shows a gain in October 
of practically $5,000,000. © The. latter 
change is more to be expected in view 


of our reliance on the rest of thé world © 


for two-thirds of our use “Geil >y 

In relation te the expansion of trade 
within the country, it may be noted that 
in the week ended Nov. 15, which saw 
an exceptional loading of more than 
1,000,000 cars, manufactured products 
showed a slight decline from the pre 
ceding week. The high total of cars 
for the week is attributed partly to the 
interruption of loadings due to the elec- 
tion holiday in the week before. The 
definite, though slight decline of manu- 
factured goods, under these circum- 
stances, suggests that dealers have fairly 
well stocked up their holiday goods and 
that we shall see the usual sharp de- 
cline in this class of commodities to the 
end of the year. 


As Others See It 


“Improved” 
From Bradsteet’s 


improvement is the dominant note in 
trade, prices and industry, but there is 
still a lack of uniformity in reports as 
to distributive trade. Cool weather with 
vain or snow has given a further stim- 
ulus to retail trade at most markets, 
but particularly in the northern half of 
the country. Lower temperatures have 
also been helpful in the old Southwest 
from Kansas south to Texas. In parts of 
the central West, in the Southeast and 
at places on the Pacific Coast, however, 
business has seemed to lag behind ex- 
pectations, as do collections the country 
over. Northern and Western jobbing re- 
flects better retai] buying. In parts of 
the West a disposition to buy for more 
distant positions is noted, and holiday 
trade prospects are said to be really en- 
couraging. In parts of the East, how 
ever, conservative buying still holds back 
trade. 

In industry, progress is more uniform- 
ly good than in distributive trade, and 
operations have expanded very generally. 
This is especially true in iron and steel, 
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lumber and in cotton and silk manufac- 
turing. Interesting features hefein are 
a marking up of productive outputs in 
pig iron and steel manufacturing, with 
yrices of iron and steel firming up in 
Soodine, First quarter of 1925 buying is 
noted in all the metal trades. Structural 
steel is active, and wire and sheets tend 
Cotton mills are resuming 


up in price. 
full time in Eastern areas, with some 
wage reductions noted. Silk manufac- 


turing has speeded up, although much 
of the full time reported in this line is 
claimed to be on specialties. Lumber is 
more active, with prices firmer on the 
Pacific Coast and in yellow pine regions 
of the South. Flour mills are active at 
MEventres, but prices are less firm. 
‘Coal if selling better for domestic 
uses, and*eoke buying and production 
are enlarging. .Mereased production of 
crude oi! in ORAtthema is offsetting less- 
ened puts “"eBBewhere. The cement 
trade, after @fecord year, is showing a 
= mi ] quieting down. Agricultural im- 


S ape selling better and manu- 
tac baren~ avejhuying steel more freely. 


Seasonal Bardware is more active. 


Definite Improvement; Good Prospects 


From Dun's Review 
Next to the last month of the year is 
closing with definite improvement in 


and with favorable prospects. 


busine:.s,, 
now and more 


There is more confidence 
disposition to increase commitments, 
with larger buying both to fill imme- 
diate needs and to make provision for 
future requirements. The change for the 
better, alike in sentiment and in actual 
transactions, is evident in all sections of 
the country, reports generally indicating 
a distinct gain in activity, and those 
from the West reflecting the special 
stimulus of the higher prices for agri- 
cultural staples. Except in a few in- 
stances, there has been no rapid expan- 
sion of operations; but the current 
movement is the more wholesome on this 
account, and the sound basic conditions 
are regarded as foreshadowing a con- 
tinuance of the commercial recovery 
along conservative lines. As demand en- 
larges, manufacturing capacity is being 
more fully utilized, outputs rising in va- 
rious industries and employment of 
workers increasing, and producers are 
more inclined to ask higher prices than 
those ruling before the election. Such a 
phase has become prominent in iron and 
steel, copper, lumber and other impor- 
tant commodities, different markets 
turning more strongly in sellers’ favor, 
and Dun’s list of wholesale quotations 
again shows some excess of advances. It 
is significant, moreover, that pressure of 
offerings has decreased and that the 
initiative in many dealings is now with 
the buyer. The holiday this week nat- 
urally tended to reduce the volume of 
business, but bank clearings outside of 
New York City are 9.6 per cent. larger 
than those of a year ago, and latest re- 
turns of car loadings disclose the heavi- 
est freight traffic on record for this 
season. 
Federal Reserve Policy Harmful 

From Hayden, Stone & Co.’s Market Letter 

It seems to have escaped general no- 
tice that so conservative a body as the 
American Bankers Association at its re- 
cent convention passed, among others, a 
resolution which read in part: 

“The Federal Reserve Banks have 
been driven, in order to earn their ex- 
penses and dividend charges in these 
more normal times, to compete for busi 
ness with their own member banks in 
such fashion that there is danger that 
in the future the operations of the Re- 
serve Banks may tend to accentuate the 
swings of the financial pendulum, rather 
than to keep the swings from going too 
far in either direction.” 

The current excessive ease in money 
is popularly ascribed to a reduction in 
commercial demand for bank accommo- 
dations and heavy gold imports. Conce- 
quently, within the past year the redis- 
counts at Federal Reserve Banks have 
dropped from 746 million dollars to 234 
million dollars, a decrease of 512 million 
dollars. Instead of accepting this situa- 
tion and counteracting this tendency, the 
Federal Reserve Banks have gone into 
the open market and have, within a 
year, increased their holdings of Govern- 
ment bonds from 73 million dollars to 
587 million dollars. In addition, since 
last August, their purchases of accep- 
tances have increased from 18 million 
dollars to 275 million dollars. As a re- 
sult of their policy there are in circula- 
tion Federal Reserve notes in excess of 
commercial requirements estimated by 


. for satisfactory profits. 


one competent authority at 1,000 million 
dollars. Now the danger looms up that 
this policy wil] be further accentuated 
by the purchase of foreign trade bil's, 
something that the member banks them- 
selves are quite capalpe of doing to any 
required amount. The original purpose 
of the Federal Reserve System, as its 
name implies, was to provide a medium 
for meeting not ordinary but extraor- 
dinary needs. That it performed this 
function admirably during the stress of 
war and post-war demands is a matter 
of history. But it was also intended that 
it should provide an elastic currency, 
i. e., one that could contract to normal 
requirements, as well as one that could 
expand to meet abnormal requirements. 

This function it is not today carrying 
out. To keep up its earning assets it is 
today flooding the country with a re- 
dundancy of currency that is not called 
for or desired. For a full and able ex- 
position of this we would refer our read- 
ers to The Commercial and Financial 
Chronicle of Nov. 22. All this may 
seem merely ‘of academic interest, but it 
really is of the first importance, as its 
result is to flood the country and bring 
about unduly low interest rates, which 
are of real benefit to no one and furnish 
a danger of inflation which may spread 
to other lines and from which the re- 
action may be disastrous. The ability to 
borrow money at reasonable rates is a 
prime necessity in modern industry, but 
to force a redundant currency on a busi- 
ness situation which has no need fer, it 
is an economic error, which, like all 
other errors, sooner or later demands its 
price. 

Except for this the situation is still 
sound. While stock prices are the high- 
est on the average since the war, there 
has not been any of the bidding against 
each other for labor and goods that 
characterized 1919. While commodity 
prices have risen somewhat, and seem 
destined to rise further, they are still 
within reasonable bounds. As contrasted 
with the money inflation noted above, 
there has not as yet been any business 
inflation, and the memory of 1920-21 is 
still too recent to make it probable that 
there will be. A period of real prosperity 
is not characterized by a hectic rise in 
prices from which there is bound to be 
a corresponding reaction, but by sta- 
bility. Prices indeed have not yet risen 
to a level which, with high costs, makes 
Either one must 
go up-or the other down before this 
point is reached. It would probably be 
healthier, and certainly put us in better 
competitive position, if costs were re- 
duced, but the tendency seems to be in 
the other direction. 

With reports of improved business on 
all sides, and with credit as easy as it 
is, the situation is such as to appeal to 
the speculative imagination and encour- 
age the purchase of stocks. There are 
undoubtedly many issues that even yet 
are attractive. That the great majority 
of stocks are today passing into strong 
hands we seriously question. There are 
indications that the banks, which until 
recently have been purchasers of securi- 
ties, are beginning to dispose of their 
bonds. This no doubt is to put them in 
a position to meet the greater industrial 
demand which they anticipate next year. 
Nevertheless, this is significant selling. 
It is well to remember that the market 
will in all probability reach its crest well 
before business does. 


Railroads and Prosperity 


From the Journal of Commerce, 
New York. 
This newspaper recently felt under 


the necessity of calling attention to the 
dangers presented to the unwary in- 
vestor by much that has been going on 
in the railroad sections of the stock 
market within the past few weeks. Per- 
sistent and necessarily uncertain merger 
reports of one sort and another may 
easily have led, and may lead, those 
who are not fully informed in these 
matters into some distinctly unwise in- 
vestments. The spectacular movements 
of a large proportion of the railroad 
shares likewise carry a real if somewhat 
different hazard to the roads themselves. 
Careful students of railroad problems 
and railroad history in this country 
ought not to need to ponder the question 
at very great length to arrive at the 
firm opinion that such is indeed the 
truth of the situation. 

Opinions continually reiterated by in- 
fluential financial authorities to the ef- 
fect that the rails offer great oppor- 
tunities to the speculatively inclined and 
even to the conservative investor, and 
the steady and rapid advance of the 


rank and file of the railroad shares in 
the stock market cannot well fail to give 
the impression throughout the length 
and breadth of the land that the com 
panies in question are abnormally pros- 


perous, that their earnings either have 
all along been much greater than had 
commonly been supposed or else that 


such profits have of late become greatly 
swollen. It ought to be plain that a sit 

uation of this sort if it continues will 
present a most useful opening to those 
who urgently desire lower rates and to 
the unions, who are ever alert for an op 

portunity to press for highei wages. 

Out of the mouths of the “financial 
interests” themselves these interests will 
ostensibly be able to prove that the 
transportation industry can afford a: 
good many things that they have been 
urging for a long while past. 

To be convinced that this danger is 
not merely imaginary it is necessary 
only to recall the reports from the White 
House reaching this city at the end of 
the week to the effect that the President 
was certain that railroad rates could be 
reduced without cutting wages, the idea 
apparently being that further economies, 
probably by means of consolidations, 
could be instituted to recompense the 
roads. One of the first things, further- 
more, that the Agricultural Commission 
did upon assembling in Washington was 
to call the chairman of the Interstate 
Commerce Commission into conference. 
Certain groups of farmers are substan 
tially better off than they were a yea» 
ago, but other equally important groups 
are not, and it is by no means certain 
that even those which are now faring 
better will be able to hold their gains. 
Those who suppose, if there are any 
such, that we have seen the last of de 
mand from rural sections for drastically 
curtailed freight rates are simply deceiv 
ing themselves. 

Now the facts of the railway situa 
tion are that the roads are earning sub- 
stantially larger returns than they were, 
that they probably will be able to cur- 
tail costs somewhat further (ultimately 
consolidations may play some part in in 
creasing the economy with which the 
transportation business of the country 
is conducted) and that the normal vol- 
ume of business has so greatly overtaken 
facilities and investment in the railroad 
industry that moderate earnings on the 
average ought with any sort of reason- 
able treatment to be fairly well assured. 
But the transportation industry is not 
and does not promise to be highly profit- 
able. Earnings are even yet far from 
the 6% per cent. which the Government 
itself has named as a fair rate of re 
turn. It is and will be, moreover, in- 
creasingly difficult to find feasible ways 
and means of progressively decreasing 
costs. There is not the slightest likeli- 
hood that any possible scheme of amal- 
gamating existing lines will produce the 
economies that many misguided reform- 
ers appear to expect. Let us keep our 
heads when dealing with the railroad 
outlook. 
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Special Reports on the Business Outlook Telegraphed 
to The Annalist from Industrial and Agricultural 
Centres of the United States Are Presented Below. 


illinois 
Special to The Annalist. 

(HICAGO, Nov. 29.—Few clouds loom 
on the financial and business horizon of 
the Middle West. In all lines of indus- 

ry optimism continues to prevail. The 
iargest manufacturing and industrial or- 
sanizations report ever-increasing orders. 
Retail business is booming and, with the 
‘elease in Chicago alone of more 
han $15,000,000, representing savings 
ichieved through the medium of Christ- 
mas clubs conducted by the banks of the 
‘ity, a stream of gold is being unloosed 
ipon the marts of trade. 

Bank clearings, a reliable barometer of 
vuusiness conditions, were never before 

o large in the Chicago district. Al! in 
ill, bankers, manufacturers aid mercan- 
ile men generally view the business sit- 
‘ation with equanimity and are almost 
1 unit in predicting continued and in 
‘reasing prosperity in the future. In 
‘act, some of the oracles of the banking 
‘raternity go so far as to say that, in 
heir opinion, the present upward trend 
if business is merely in its swaddling 
lothes—that the real boom will not man- 
fest itself until after the turn of the 
ear and will continue for a year or 
nore. Nearly all agree that the present 
movement will be sustained and that it 
vill expand from its present levels. 

he return of prosperity to the Mid- 
ile West agricultural district is reflected 
n many ways. The large Chicago mail 
»rder houses are working under pressure 
to fill the influx of orders with working 
forces even engaged on Sunday. They 
ill report a host of buyers scrambling 
‘or goods with mail orders pouring in 
for holiday merchandise. 

More seasonable weather has greatly 
timulated the wholesale dry goods trade 
in this section of the country. The larg- 
er wholesalers report a marked increase 
n the number of buyers in the market, 
ill of whom are placing orders on an 
inprecedented scale of liberality. Road 
salesmen also repoit largely increased 
sales as compared with this period last 
year. 

In the steel industry operators in the 
Seuth Chicago and Calumet region re- 
port increased orders and a stiffening of 
prices. Railroads are placing liberal or- 
iers both for steel rails and cars. Lead- 
ing producers in this district report No- 
vember steel orders as 50 per cent. 
greater than for October. They declare 
there is nothing to indicate a slowing up 
n buying, notwithstanding slight price 
advances. 


Louisiana 
Special to The Annalist 

NEW ORLEANS, La., Nov. 29.—De- 
spite increasing evidences that the cot- 
ton crop will prove something in excess 
of 13,000,000 bales, prices continue fairly 
high, a little over 24 cents a pound, and 
exports are still on a large scale, exceed- 
ing last season to date by more than 
400,000 bales. These large exports and 
the greater activity among domestic mills 
nake it reasonably certain thai consump- 
tion will increase enough over last year 
to eare for the big crop now being mar- 
keted without leaving any depressing 
surplus to carry over at the end of the 
season. 

Che Christmas trade is already in full 
swing and, judging by the results of the 
opening week, there is every prospect 
that retailers will have a big holiday 
season, 

With the opening of the Winter rac- 
ing season today and with every pros- 
pect that it will draw _ considerable 
crowds from all parts of the country, 
local traders of all sorts are looking for- 
vard to a season of unusual activity. 

[he sugar grinding season is now in 
‘ull swing and the cooler weather has 
helped to mature sugar cane, although a 
‘omparatively short crop is looked for 
as a result of the long drought in this 
ection. The improvement in _ prices 
vhich has recently taken place has 





encouraging to the 


the lake front of this city 
within the next week or 
the State Highways Commission will de- 
cide upon the plans for bridging the lake 
to connect New Orleans with the several 
starting on 
train’s north shore. 
already been made to finance this 


Special to The 
PORTLAND, Ore., Nov. 29. 
ward trend of business activity, 
temporarily in September, was resumed 


trend, were present, 
of business transacted in the district was 
than in the 


marketing of the 


paid in previous years, has contributed 
greatly to the improvement in the busi- 


principal industries of the district was 
maintained during October although sea- 
sonal curtailments in 
moderate decrease of the volume of 


Lumber mills of the district increased 
but the flour 
dustry operated at a reduced capacity. 
Chief gains were in the farm products 
which advanced 4 2-10 per 
But prices of the principal products of 
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Conditions and Prospects in Europe 


Franco-German Customs Negotiations at a Halt—The 
Invisible Issue in the German Elections—British Un- 
employment a Burning Question for the New Govern- 


ment to Settle. 





OT until the results of 
the German elections 
next week are known 
and the speech from 
the throne in England 
has been made, outlin- 
ing the policies of the 
Administration, can 
much be definitely 
forecast regarding the 
march of _ political 
events in Europe. As 
a fact, the “march” has already come 
to a halt so far as the Franco-German 
negotiations for a customs tariff are 
concerned. This important matter must 
be attended to before Jan. 10, as it Is 
on that date that the special tariffs, 
provided under the Treaty of Versailles, 
expire. Recent advices from Paris ex 
press the belief that an understanding 
will be reached before that date. The 
advent to power of a strong Con- 
servative Party in England means a pro- 
tectionist policy in the British Isles, and 
an imperial preference tariff policy 
throughout the British Empire, which 
will keep German goods out of most of 
the big markets of the world. The re- 
election of a Republican Administration 
in the United States of America means, 
also, a continuation and perhaps a stiff- 
ening of protection in the United States. 
German interests complain bitterly that, 
under such circumstances, there will be 
no way for Germany to regain her export 
trade in sufficient volume to cover all 
her foreign currency requirements. The 
only way for Germany will, therefore, 
be for her to build up her national econ- 
omy in agreement with France, and the 
outcome of the present negotiations can- 
not but be satisfactory. 





The Financial Situation in France 


The financial situation of France is 
far less satisfactory than is the economic 
one and this causes much concern to most 
thinking Frenchmen 

Also, although the French Government 
has succeeded in nearly stabilizing the 
French france by strong intervention on 
the exchange markets, the fiscal policies 
of the Herriot Government must inevi- 
tably bring the franc down. Although 
M. Herriot personally means well and 
his Finance Minister, M. Clémentel, en- 
deavors by every means to defend his 
budget and to keep it balanced, the 
French Ministry is outflanked by the 
Left Extremists of its majority. 

The discussions on the budget in the 
Chamber are very lively, say dispatches 
from Paris. The unified Socialists make 
their support costly to M. Herriot and 
the members of this party propose new 
expenses all the time and have one idea a 
day for new taxes, which alarms the 
capitalistic elements of the country. As 
a result, many people send their capital 
abroad, which, in the long run, will re- 
flect badly against the franc. 

Former governments of France, as 
well as the Herriot Administration, have 
not sufficiently realized that only dras- 
tic cuts in expenses can bring the coun- 
try back to financial health. It is true 
that military expenses have been greatly 
reduced since 1919; to such an extent 
that, whereas in 1913 military expenses 
represented 35 per cent. of the total bud- 
get, they represent for this year only 
20 per cent. of the total expenses. But 
all other budgets should be reduced in 
the same ratio, principally the civil ad- 
ministration, which still costs seven bil- 
lion francs a year. 

In the meantime, the Bank of France 
returns are still showing a narrow mar- 
gin between the maximum circulation of 
notes authorized and the number of notes 
issued. A decrease always takes place 
in the middle of the month, but at the 
end of the month the number of notes 
always increases, and the loan at present 
started in France is with the object of 
bettering this situation. 


The French Internal Loan. 


This loan is expected to yield four 
. billion frances, of which the French banks 
have already granted three billion and a 
half. But these will be paid with Treas- 
ury Bonds, or Bons de la Défense, which 


will not bring any notes back to the 
Treasury. The public will very likely 
take the five hundred million francs bal- 
ance, which will make a reduction of an 
equivalent sum in the notes in circula- 
tion. But this will not be sufficient to 
clear the situation and in any event it 
is necessary to wait for the first Bank 
of France balance sheet after the com- 
pletion of the loan to know exactly 
whether this loan has been a success or 
not. 
The German Elections 


Meanwhile, recent dispatches from 
Berlin state that the German nation is 
preparing for a general election the 
outcome of which will materially influ- 
ence international business in general 
and American-German commercial re'a- 
tions in particular. The election will de- 
cide whether a narrow nationalistic trade 
policy or a liberal, conciliatory policy 
shall be pursued toward foreign coun- 
tries. If this issue has even more im- 
portance for the United States than for 
European countries, it is because America 
today heads the list of Germany’s sup- 
pliers and because America’s market 
in Germany will be _ proportionately 
broadened or narrowed according to what 
party groups come out on top. 

The invisible issues in the election are 
vital. While indifference characterizes 
the mass of citizens, who normally pro- 
vide the electoral noise, the great busi- 
ness rings are working quietly but with 
conscious aims and rare foresight. Al- 
though there is no clear-cut party di- 
vision on trade questions, the business 
rings are indissolubly associated, by 
present interests and ancient traditions, 
with certain parties. Before the war, 
only the Social-Democrats stood for un- 
qualified duty-free imports. Their neigh- 
boring party, the “Freisinn,” now repre- 
sented by the German-Democratic group, 
was free-tradish without being free 
trade—its historical program was lower 
duties, but it shrank from demanding 
formal free trade such .as existed in 
England and Holland. The Social-Demo- 
cratic Party, which had ninety-six mem- 
bers in the recently dissolved Reichstag 
of 472, is still free trade; but its imme- 
diate interest is the duty free admission 
only of food, whether from America, 
Russia or elsewhere and irre spectively of 
whether or not the food exporting coun- 
tris grant concessions to German exports. 
Free food will certainy be an issue 
in the elections, and it may easilv help to 
increase the Socialist vote. Reason for 
this will be the rise in living cost which 
followed immediately after Chancellor 
Marx’s pronouncement for food protec- 
tion last Summer. 

Even a protectionist Cabinet could not 
ignore a rise in the prices of wheat and 
rye from 15 per cent. below pre-war 
prices to 50 per cent. above them; and 
Dr. Marx, who had suspended the ex- 
pert prohibitions in order to raise prices 
to levels profitable to farmers, succeeded 
so well that he had to restore the prohi- 
bition. Meagre crops in Europe gener- 
ally and partial famine in Russia have 
struck Dr. Marx’s plan a bad blow. Even 
if the present coalition, consisting of 
Centre, People’s Party and German- 
Democrats, gains public support in De- 
cember, it is more than doubtful whether 
the food protection program will be put 
through. Should the Socialists gain ma- 
terially, the program would certainly be 
abandoned. 

This is an important matter for Amer- 
ican farmers. Even if the mass of 
Americans reject socialism, they have no 
reason to fear the economical effects of a 
German Socialist success. While Amer- 
ican-preduced food will be increasingly 
consumed at home, the disappearance of 
Germany as a great food-buyer would 
tend to depress agricultural prices every- 
where. At present Germany cannot ex- 
clude wheat or rye or animal foods. But 
the Marx Cabinet has declared that that 
aim may ultimately be attained and that 
reimposition of the pre-war duties will 
accelerate the process. From the view- 
point of agricultural science, there is no 
reason why Germany should not ulti- 
mately supply herself entirely with 


home-grown food—the extraordinary 
growth per acre after the first imports 
of nitrates shows that. And today Gov- 
ernment policy is strongly and effective- 
ly directed toward increase of the native 
food supply. Land colonization is en- 
couraged; big estates, when their intact 
existence is prejudicial to food produc- 
tion, are forcibly broken up; land has 
been wholly freed from the reparation 
bonds burden, and the now superfluous 
Rentenbank is being converted into a 
farmers’ central credit bank. 


American Interests Involved 


In the industrial protection question, 
also, American interests are deeply in- 
volved. The products which the raw- 
material producer rings want most to see 
excluded are iron, steel and aluminum, 
while the producers of motor-cars lead 
the Protectionist finishing manufactur- 
ers. In a sense, this is one interest, 
because the motor industry is largely 
owned or controlled by iron and steel 
kings. The Government draft tariff pro- 
vides prohibitive duties on motor-cars, es- 
pecially on the cheap, mass- produced, 
light cars which America produces most 
efficiently. The aluminum producers are 
running a scare as to the “American 
threat to Germany’s newest industry.” 

The raw material interests—the con- 
cerns of Stinnes, Thyssen, Haniel, Klock- 
ner, the Stumms—while dominating ma- 
terial production entirely, nearly all 
also own or control important finish- 
ing manufactures. If, therefore, the right 
parties win the elections, they are likely 
to get their way; and the high-tariff 
system will probably be generally ap- 
plied. But local elections which have 
been eld in the last month in Hamburg 
and Anhalt do not point to a Right vic- 
tory. They point rather to Socialist 
gains and to German-National losses. 
Hence, though the Marx Cabinet’s tariff, 
as submitted in the Summer, increased 
very much the duties in the existing 1902 
tariff, the prospect is that the ultimate 
tariff will be moderately conciliatory 
and that conflicts between particular na- 
tive interests rather than general opposi- 
tion to foreign countries will be the 
feature of German commercial policy in 
the next few years. 


British Unemployment 


Turning to England we find that the 
new Government has quickly settled 
down to work and is threshing out ques- 
tions of policy behind closed doors, until, 
at the opening of Parliament next week, 
the Administration submits its program, 
according to precedent, in the speech 
from the throne. Dispatches from Lon- 
don call attention, in this connection, to 
the unemployment situation, which is 
one of the gravest issues confronting 
the new Government. They state that 
England is now in the middle of its fifth 
Winter of .more or less chronic unem- 
ployment and, in some ways, is as far 
from a permanent solution of the prob- 
lem as ever. This state of affairs colors 
all prevailing estimates of the economic 
situation to an extent which many 
American observers will find it difficult 
to realize. One cannot pick up a news- 
paper today without finding some refer- 
ence to it; at every recent general] elec- 
tion the Opposition of the day has found 
it the most effective means of attacking 
the outgoing Government’s record and, 
on attaining office has, in its turn, been 
equaily powerless with its predecessors 
to bring about any material improve- 
ment. Quite recently such important 
bodies as the Institute of Bankers and 
the Association of British Chambers of 
Commerce have been concerned with the 
burning topic at their representative 
gatherings. From the financial point 
of view, unemployment costs Great 
Britain something more than £1,000,000 
a week. Its influence on the general stan- 
ard of economic efficiency cannot, of 
course, be measured, but the evil effects 
of habitual and enforced idleness on the 
morals of hundreds of thousands of 
workers—particularly young workers— 
must necessarily be considerable, and 
this evil is likely to increase cumulatively 
with the duration of the conditions giv- 
ing rise to it. 

In round figures some 1,230,000 work- 
ers are registered as unemployed ir 
Great Britain. This total does not in- 
clude agricultural workers, but it does 
include a certain number of person: 
(probably less than 100,000) working 
systematic short time. Since the ephem- 
eral “boom,” which succeeded the World 
War, the highest recorded figure was 


slightly less than 2,560,000 at the end 


of May, 1921, and the lowest slightly 
more than 1,000,000 on May 26 of this 
year. In other words, about 230,000 per 


sons have been added to the list within 
the last five or six months. About 
70,000 or 80,000 of this figure can be 
set down to recent legislation broaden 
ing the basis of eligibility for various 
“unemployment benefits,” leaving some 
150,000 as a measure of the falling off 
in industrial activity in the Summer and 
Autumn of this year In times of 
“active” trade some 400,000 or 500,000 
workers will necessarily remain on the 
unemployed list as a result of seasonal 
business fluctuations, the inclusion of 
the relatively old, infirm and sub-normal! 
worker and the existence of an over- 
manned “labor reserve’? in most indus- 
tries. The difference between that fig 
ure and the present one—some 750,000 
persons—represents the extent of “ab 
normal” unemployment today. 


Government Schemes 


Unemployment is naturally an effect 
and not a cause of economic malaise, 
and this fact explains the failure of suc- 
cessive Governments to produce any 
thing beyond the amelioration of its 
worst symptoms. The provision for the 
unemployment worker of the bare neces 
sities of continued existence has been 
recognized as a public duty since 1912, 
and a series of acts passed since the 
war has extended the principle of con 
tributory unemployment insurance to 
11,500,000 workers. On the ground that 
large works of a public or capita] nature 
can advantageously be pressed forward 
in times of inactive trade the Govern 
ment has given its guarantee to various 
loans by outside concerns such as were 
likely to lead to the temporary absorp 
tion of the unemployed; the railways 
have been encouraged to bring forward 
schemes for renewals and extensions in 
volving the expenditure of £55,000,000 in 
the next two or three years, and the late 
Labor Government initiated a large 
number of road construction and othe: 
engineering works, all having the same 
laudable end in view. Their effect on 
the unemployment figure, however, has 
so far been imperceptible 

Many people are anxiously asking why 
these ambitious schemes—representing 
the most formidable effort of its kind 
ever made by the British Nation--should 
have failed so completely to touch the 
essential features of the problem. A 
glance at the detailed unemployment re 
turns of the Ministry of Labor supplies 
the answer. Selecting those trades with 
more than 50,000 members unemployed, 
we obtain the following totals (in round 


figures): Coal mining, 103,000; iron and 
steel melting, puddling, &c., 53,000; engi- 
neers, iron and steel founding, 94,000; 
shipbuilding, 78,000; cotton textile in 
dustry, 81,000; building (mainly un 
skilled labor), 70,000; canal and dock 
services, 54,000; distributive trades, 84, 
000. With but one exception, al] the 


trades enumerated cater for overseas 
markets. That is the essential fact of 
the situation and explains why the coun 
try twelve months ago so decisively re 
jected Mr. Baldwin’s protectionist “rem 
edy.” The United States manufacturer 
who found it necessary to dismiss large 
numbers’ of hands through lack of or 
ders would probably ask for a readjust 
ment of the tariff; the British manufac- 
turer knows such a course of action to 
be futile in his case, since it is not in 
the home but in the foreign market that 
the trouble arises. 


Lessons of the Trade Returns 


In this respect the latest returns of 
British overseas trade make none too 


pleasant.._reading, says a recent dis 
patch. Imports into Great Britain 
increased in value by 16 per cent. the 


first ten months of this year, as com- 
pared with the corresponding. period of 


1923; but British exports increased™tby. 


or, if re-exports be in- 
cluded, by 5 per cent. The ten. months 
showed a “visible” excess of imports of 
£256,000,000, as against £152,000,000 at 
this time last year. The earnings of 
shipping, bankers’ commissions and other 
“invisible” receipts will tend to reduce 
this somewhat astounding figure, but lit- 
tle room exists for doubt that the bal- 
ance available for investment abroad 
will be much less this year than last. 
While the import trade is back at 
something like the 1913 volume, British 


only 3 per cent., 
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Cotton Goods—An Industry Adrift 


the globe, and in a diversity of forms Ong 
which the industry has not in all cases ing on the imption of cotton goods 


Beset By Sharp Competition Both From Within and 

From Abroad, It Lacks Fundamental Statistics to <letly recognized. ie Se ¢ sees Se cunen: Sie Oe 

Determine Its Positi dP ts—C gla sceosseagaie parativ "taheledign tes ee ee 

O e : 1 af ‘’  aheees se a ie o-operative The rise of a competing manufactur: erce intended to show 
rganization On Many Lines Is Needed. 








essive statistical show 





in the South has been, of course, the the con * cotton cloth of all 





most serious feature ‘of the new de- kinds ar purposes at certain five- 
By BENJAMIN BAKER velopment, but a similar producing com- ear it (he department obtains 
petition has arisen in nearly every coun a figure f eriod—ending by sub- 
try which formerly offered a supposedly tre export yardage of the 
unlimited market for cotton goods. Japan, year fror tal production, and di- 


iding tl ainder by the estimated 
puntry. The result, in 

that the per capita 
tton cloth for all pur- 
he same in 1921 as in 


Penelope. But its modern finishing and 
merchandising are exceeding complex. 
Cotton is used for every purpose for 
which any other textile is used, and for 
a great many purposes for which no 


China, Brazil, Argentina and even India 
are now producers of power woven cot- populat 

ton goods. The narrowing of the export bstanc 
markets they formerly presented ha consumpt 
greatly sharpened the competition offered | ¥ 


HAT has happened— 
is happening—to the 
American cotton goods 
industry, especially in 
New England? So far 


as precise knowledge other textile is ever considered. The jn all markets by England, the greatest y-eight square vards 
of its position is con- fibre appears as woven goods in a mul- of cotton manufacturing countries. Since "ol ie’ country has 
cerned, the industry  tiplicity of weaves, colors and finishes The development of silk and of arti stear nce the pee tg hme 
may fairly be called quite unrivaled, and the existing market- —fijeja) silk represent other lines of com t he total consumption 
adrift, moving uncer- ing and merchandising methods of cotton petition. Other materials, notably paper, of cottor creased in the same 


‘re are no figures to 


goods transformations are almost as in- 
1 great increase in the 


‘ have lately become very serious com 
tricate and numerous as the forms of 


tainly, and, as an in- 
petitors in certain industrial markets. 


dustry, without cohe- 





sion or discipline among the =" cotton itself. a American makers of textile machinery, industria otton cloth, or to di- 
turers, who may be compared to the Solution of the difficulties of the cot- exporting to foreign countries, including vide the tion of cotton into in- 
those until lately non-producers of cot dustria 


crew which should be able to work the 
ship of the industry to a safe port. A 
careful inquiry into the situation makes 
it seem that right soundings, a conse- 
quent knowledge of position, and a proper 
charting of the waters yet to be trav- 
ersed, may yet bring the vessel safely 
into harbor. In this and subsequent ar- 
ticles the effort will be made to indicate 


ways of obtaining the needed soundings which together compose the present con- office buildings to a point at which it is and con 
and charts. dition of the cotton goods industry will no longer endurable to wear the heavy mended, 

The hard plight of the industry, par- think of proposing any single remedy cotton night gowns and day time under some f impression the in 
ticularly in New England, has been one for the present misadjustments. Indeed, wear of former years. ; dustry ganization for 
of the chief features of industrial bad one real obstacle in the way of readjust- There has also arisen a competition  practica "its common prod 
news for a year past. Unemployment ment is the notion in many textile minds hinged on a comparatively new creature |r in 
has been somewhat severe, affecting not that this or that or the other sweeping called “style’—once a dictator to the 
only the idle operatives but the mer- policy is a panacea for every trouble comparatively few of the wealthy—-nov. 
chants who depend upon their custom. present in the industry. 5 the day-by-day adviser, through the Sun A li 1 deficiencies in the 
Many small owners of New England This is perhaps the appropriate place day supplement and the movies, of every juipme ndustry might well in- 
mill shares have suffered a serious loss tg say with emphasis that, despite its smallest American village between the e t — 
of income. Since the election, the situa- many weaknesses, the cotton goods in- two oceans. And serving the more or less Ni 
tion has changed slightly by expansion dustry of the North is probably as effi- fluctuating demands of the style mar at 
of production. But as this has been  ¢jently conducted as most other lines of kets has come a new complexity and con reg 
bought. in most instances, by wage re-  jindustry and marketing. And the clear fusion in the wholesale selling and retail oer 
ductions of 10 to 15 per cent., in the headed observer will not lose sight of distribution of cotton goods for house arch avke 
face of generally rising prices, the the fact that individual men and indi- hold and apparel uses. Much 1 ae ee eee 
reality of the apparent improvement is yidual companies within the industry are In face of the competition and pres whethe n be adapted t . 
perhaps open to question. It is true that displaying a high degiee of initiative, sure which the foregoing list only in pecs can be ao ed to aaa 
the cotton textile industry of the whole energy and invention, and are obtaining adequately suggests, the cotton goods it a a aye we ag Re “a 
country has been seriously disturbed by from these qualities a merited commer- industry as an industry appears rather ates teal " i fee: ite, Se 
the high and fluctuating prices of its raw cia} success. Some of them have done, forlorniy unprogressive and inadequate inne tal seco? ay a . 
material. But the embarrassments due partially and on a small scale, some of — to the commercial struggle in which it is pi gre aes, ee ee eee 
to this cause are probably temporary; the new things that the industry as a immersed. satiendl 
and, whether temporary or permanent, whole greatly.needs. But the industry Is the industry as inept, uninformed estunttiaw + 
they in the main merely aggravate under- js much larger than any of its mem- and disorganized or unorganized as it bain. $1 » neh let 
lying difficulties which existed beforé bers, and it is with the industry as a superficially appears to be? A simple ward _ nceiuding cotton, dete 
the price + ager = which = whole that this discussion is concerned. test will indicate pretty clearly the cor aiame ; 

re 4 ases “ ~ 

os cae i anaes reme- New England Cotton an Industry of rect _— a such ps can be used to fore- 
dies. Tradition Basic Statistics Inadequate pa Abe 

There are special reasons for making New England’s dominance in the coun- Foremost among the questions to which a alias pt pe a 
the New England branch of the cotton try’s cotton textile industry up to the every progressive industry wants and or atten ke useful to the cvt- 
goods industry the main topic of these comparatively recent rise of that indus- tries to provide answers are this pair biti Peal newer scientific meth- 
articles. That branch, beeause it is the try in the Southern States, and the What is the consumption of our product? ods whicl nade marked progress 
most highly developed and diversified peculiar type given to it in its early and, Are we overproducing or under- agen a Me parr 9 ve 
section of the American cotton cloth in- stages by the merchants who took up producing, and by how much? And amenaate aa ait ae ee Big 
dustry; and because it is domiciled in the cotton manufacturing, has very naturally there is also a third: What are the man- trator eo , 
oldest States, where labor legislation and resulted in accumulating within the New ufactured stocks on hand? No 
labor organization have gone further England industry a body of traditions The cotton goods industry seems not meanin tudy, in the zaod- 
than in most other parts of the country, administrative, technical and merchan- to know the answer to these questions ern sete of the facts of 
has to contend with limiting conditions ising, which are now the source of many Apparently no one outside the industry ealaiien i in onl tam ont 
which are in many ways more resistant of the industry’s difficulties. knows the answer. The only discoverable to find eterans in the mills 
and more critical: than those which sur- When the New England merchants of | figures are those of the biennial United alinwatha e 

1815 or thereabouts found cotton cloth States census of manufactures. In ites ala 1 long ago have been 


round the industry in the cotton-growing 
The situation of 


States and elsewhere. ‘ th 

the New England industry, in fact, pre- had shut off the customary supplies tional Association of Cotton Manufac- No ndising methods 

sents in an acute form almost every from England, they turned first to the turers is a table giving the latest avail outetlon ° gf 

problem of tariff protection; of organi-_ selling of the product of the few mills able figures, those for 192t. They shew py eas.. § 

zation, technic, administration, research then operating, and later themselves the number of square yards produced of produce ributors to the end 

and marketing within the industry; of financed the launching of additional each of fourteen general types of cloth. of ahah making more pros- 

taxation and State limitation from the mills. In the nature of the case, each But the statistical experts of the indus- perous | 

outside; and of wide social and economic merchantig business was a highly per- try hold that because of the greatly No pi 

reactions. sonal affair, which the advent of succes- changed forms in which some of these — otton for cotton goods as 
The present day problems of the Sve Se nae ry little to a — pe = “f come of the  282inst fibres and textiles; o 

New England industry merely an-  ‘isturb. x he rom t eae gn eg Ng. ie , th age ee ey As Prarcancal « — in protect nd advancement of the 

ticipate, however, the problems which 0? its modern course that the New Eng- classes Shemseives, it is impossibie to ‘nterest 

will confront the industry of the land cotton industry has been fur many estimate from these census returns the i, an and ought to be done 
ntire’ country within a decade or years largely the business of certain actual production of any of the final in thie d 

’ Th as. of the cotton-growin groups of families, largely a personal forms. 

States phony re ting the traditiona matter. This shows in the fact of today Similar uncertainty attends the only All the encies can be substan 

pa Boo A or the Pa leaten in New that only two Massachusetts cotton mills other detailed production table in the tially remee by cooperation first 

E ae but with the cycle of de- have their stock listed on the exchanges. year book, giving the monthly figures of all. The inl; 

aa at ressed into a few decades Many are closely owned corporations, of which shows the production and sales of the tradit individualistic temper 

pe a ogg the Ne rth it has occupied more Whose stocks change hands infrequently of fine goods at New Bedford. There is of the indu 

th ay gt tony At the moment, the md in small amounts. no clue given as to whether the sales live toda e are great practical dif- 

S ve Mi re ills seem to hold the This cover of tradition. and the gen- represent only spot sales in each month; _ ficultie shing the cooperation 

Southern cotton mills s or spot and contract sales together. We which is scale or other, greatly 


advantage over New England in all ex- 


5 . lear in- land industry up to recent years. have 1 ! t [ f 

— Drag: Sy egeen tig: the fon, furnished in the case of most mills an sales are combined. But both in this’ it is begin be appreciated, and 
a vo P effective barrier against the inflow of table and the table of general produc- a of the vag wg ree ye 
. snow an 1 to take old of the 


petitive advantages of the South are 
temporary, and that in a comparatively 


Sow ‘ecelf = ee = there are notable exceptions. the stand- vital check of figures for stocks on hand. Remedia ea indicated by the 
find a hat 1 ; disturb show England pat attitude appears to be characteristic The general deficiency of facts as to preceding | leficiences will be dis- 

prob — =” : "of the New England industry as a whole. the stocks on hand is not substantially cussed in which will follow 
The Situation Extremely Complicated But the world of cotton goods has remedied by the Commerce Department’s consideration of the competition within 
altered phenomenally within a quarter of |monthlv figures for stocks in the hands the American industry itself, and an ex- 


The production of cotton cloth is sim- 
ple, and has remained practically un- 
changed in principle since the days of 


ton goods industry is neither a simple 
nor an easy matter. It will require time, 
money, energy, inventiveness, a surren- 
der of many old habits and prejudices 
and the estabiishment of new procedures 
perhaps as difficult to accomplish as the 
abandonment of the old. Nv one with 
even a half-way adequate comprehension 
of the many almost separate situations 


commanding high prices becayse the war 


erally successful course of the New Eng- 


modern advances in technic. in adminis- 
tration, and in merchandising. Though 


a century. Competition with the New 
England industry has sprung up all over 


ton goods, present another aspect. 
Changes in our habits of life have 
offered still another form of competition. 
It is true in essence to say that one of 
the most formidable competitors of the 
cotton goods industry is the American 
Radiator Company, which (using it as a 
type) has warmed our houses and our 


1924 issue of the year book of the Na- 


know, in fact. that the two classes of 


tion, the figures are not onty impossibly 
vague in themselves, but they lack the 


of final converters, expressed in terms 
of cases. 





reduced t 


needed b 


problem 


amination of 
tection to the 


the problem of tariff pro- 
ndustry. 


> cruel to comment 


y of such three-year- 
present-day guidance 


dustry, but the need of 
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Cotton Demand Seems Outpacing the Supply 


This Year’s Large Crop Is Not Expected to Offset 


the Reduced Carryover 


By HILDING 


le A] the outlook fo 
cotton for the balance 


fh Hl 
ty ; Of 1924-25 crop year 
which began the firs 
of last August? What 
; a the 


of the supply and 

price” Thirty - cent 
cotton by May or be 
fore has been forecast 





The staple is selling 
now at around 24 
cent What justifica 
tion exists for this or for another fore 
cast of price movement? Interest is not 
means to the growers 


confined by any 


factors, brokers o1 in cotton 


speculators 
fundamen 


The cotton textile industry 

tally dependent on the cotton crop and 
its price. Other major industri rec 
ognize the price and supply of cotton as 
prime influences in the determination of 
production policic Europe, especially 
England, is concerned only in less de 


gree than the United State 


It may be said at the outset that there 
is every likelihood there will be les 
rather than more cotton than would be 
welcomed by industry, and a rising price 
auite probably to the limit prognost) 

an effective factor in restrict 


cated, as 
ing the use of cotton to real necessitie 

One does not have te look far to di) 
cover signs of a healthy revival in the 
demand for raw cotton. The past 
year was characte rized by extreme de 
pression in the textile industry that wa 
world-wide in character The | rna 
tional Federation of Master Cotton spi! 
Manchester, Eng 


cro} 


ners’ Associations in . 
land, estimate that the total world mil! 
consumption declined 8.6 per cent. [ron 

while in the United 


the preceding year 
States alone consumption declined 15 pe 
cent. The graph (see Figure 1) showing 
exports and domestic consumption em 
phasizes the unfavorable condition ul 
rounding the cotton manufacturing in 
dustry. The depression culminated 1 
the Summer of 1924, when the domesti 
consumption for June, July and August 
averaged but slightly in excess of the 
three-month period at the end of th 
post-war deflation period in 1920-1921 
4 Marked Rebound 


demand for 


The rebound in domesti 
cotton has been very marked since the 
late Summer. The September consump 
tion by mills increased 23 per cent. ove! 
August, while October consumption like 


wise increased 21 per cent. over Sep 
tember (see graph). Current data seem 
to indicate that the upward trend is still 
continuing in the present month. Fron 
continuing in the present month 
The revival in cotton spinning 
pronounced abroad 


ana 


trade is even more t 
Exports of cotton cloth from Great 
Britain, in the three months July, August 


and September, as reported by the British 
Board of Trade, averaged 375 million 
square yards this year, as compared wit} 
330 million square yards during a similan 
period in 1923. The International Fed 
eration of Master Cotton Spinners’ As 
sociations of Manchester, England, just 
announced an increase in the working 
hours from 32 to 39% hours per week 
effective Dec. 1 During the whole of 
the last crop year a 26-hour weekly 
schedule was in force 

If we.take our exports of raw cotton 
as an indication of the condition of the 
textile industry abroad, we find a marked 
revival. In comparison with last year 
the exports for the three months ended 
Oct. 31 to the United Kingdom increased 
24 per cent.; to France, 3 per cent.; to 
Germany, 15 per cent., and to Japan 15 
per cent. The total exports increased 15 
per cent. (Through Nov. 25. the exports 
than to a 


have run 25 per cent. greater 
similar date last year.) 
Can the Pace Be Held ° 


The revival in demand is everywhere 
apparent The question immediately 
arises whether export and consumption 
can continue at the present rate, in view 
of the size of the present crop and the 
conditions surrounding cotton production 
at the present time. The following table 
shows the export and domestic cohsump 
tion of American cotton for the first 
three months of the crop year, as well 
as the annual rate at which distribution 
is taking place—due allowance being 





E. ANDERSON 


for 


made 


imptior 


August 
Sentembe) 
Octobe: 

> months 
Last vear 


Distribution for the 
(including 
the textile 


the seasonal! vanation 


and export 


lota At 
Distribution 


of Recent Poor Seasons 
Economy May Be Forced. 


in con 


Annual 


Rate of 


(Thousands of Bales) 


636 9,200 

1,172 15,800 

1.381 15,100 

average 13,400 

11,500 

first three months 

the month of August whe) 

industry in the United States 

was still depressed) was at the rate of 
bales, or more than 400,000 


13,400,000 


bales in e 
crop 
demand 


of the 
vival in 
pace with 
and, if 
promises 
in the 
of the 


From th 


continued at the 
to result in a 
carryover of 
present 


The 


xcess of the official 
made on 
more 


nas 


estimate 
Nov. 2] The re 
than 


kept 


the increasing crop prospects 


further 


crop year 
Supply of Cotton 


e demand 


present 
decrease 
cotton at the 


standpoint then, 


rate, 


end 


the 


prospect” Since the cotton crop is an- 
nually produced the supply in any year 
, for the most part, dependent upon the 
pest for that year, although during the 
past few years of uncertain production 
the carryover of old cotton becomes of 
greater importance. In analyzing the 
present position of cotton, therefore, it is 
necessary to consider the matter of car- 
ryover of old cotton as well as the pros- 
pects of a continuation of large crops. 
The carryover of American cotton has 
been reduced very sharply since the ter 
mination of the war until on Aug. 1, 
1924, it was the smallest since 1911. Ac- 
cepting the carryover figures of the De- 
partment of Commerce and adding there- 
to the stocks of American cotton afloat 





and in European ports, we get the fol- 
lowing table: 
World’s Carryover of 
American Cott6n 
Aug. 1 (Thousands of Bales). 
1919... aed 6, 338 
1920) ‘ anes yey eee 5,83: 
8,831 
4,151 
2,903 
‘ + 48 .«, a2 
The short crops of the past three 
years have made serious inroads into 
the carryover, resulting in a reductior 
of 6,600,000 bales in the three years 
1921 to 1924. A carryover of 2,232,000 
bales was ample in the pre-war days 


when a normal crop was around 13,000, 





market for raw cotton is in a strong po 
ition sgainst this awakened demand, 000 bales on an acreage 15 per cent 
what supply is there available or in less than at present During thos« 
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years a ten-million-bale crop wa ure 
occurrence. Since the spread of the bo! 
weevil over the entire cotton belt, th 
matter of carryover of cotton become 
an important price-making influenc 
Unless we can be assured of anothe 
thirteen-million-bale crop next yea: 

is hardly conceivable that 
cotton will permit the whole of thi 
to ang exported or consumed in domestix 
mills. 


S cro} 


The Cotton Crop 


The trend of cotton production in th 
United States has been downward sinc: 
1914 in spite of the large acreage ir 
creases of the last few years The 
steady march of the boll weevil acros 
the belt from West to East has been the 
decline in 


main reason for the produc 
tion. On the reverse side, declining 
yields per acre following the weevil 


spread has greatly increased production 
costs, and high cotton prices (compare: 
to pre-war and pre-weevil 
be necessary to maintain the 
large acreage. The production of 
since the war follows 
NITED STATES PRODUCTION Of! 
LINT COTTON 
(Thousands of bales 


present 
cottor 


1919 
1920 
192] 
1922 
1923 
1924 
*Estimate 





according t« 


The production this year, 


the recent official estimate, increased 
approximatel 28 per cent. over last yea 
The increase, according to official stat 
ment, is largely due to an increase ir 
the yield per acre consequent upor 
diminished weevil activity Low ten 
perature during the previous Winte: 
followed by dry, hot weather during th« 
Summer months, no doubt worked havoc 


with the weevil and permitted the cottor 
to mature without serious loss from thi 
pest. 

If the future prospects of cotton pro 
duction are considered, it is difficult t 
see how yields as large as the yield this 
year can be maintained unless some ef 
fective method is devised to combat the 
boll weevil. Past weather records in the 
cotton belt do not indicate that it can be 
counted on to be as unkind to the weevil 
as during the present season. Even if 
the present acreage is maintained (in the 
face of lower cotton prices and highe) 
corn and wheat prices) a 13 millio: 


bale cotton crop cannot be counted o1 
except during years of diminished weevil 
activity. Taking the average per acr 
yield for the past five years (including 
1924) and applying this figure to present 
acreage, we arrive at an average crop of 


12 million bales. Until some means of 
weevil extermination is invented, the lat 
ter figure would seem to represent thé 
average expectancy for the cro; 


Prices of Cotton 


The rapid rate of consumption and ex 
port which has been maintained since 
the beginning of the crop year suggests 
that all of this year’s crop more 
will be consumed if the price of raw cot 
ton averages around 24 cents as at pres 


and 


ent. No increase in the much depleted 
carryover seems imminent with some 
prospects of a further decrease. With 


this prospect in view the price will prob- 


ably rise to a level where some of the 
less urgent demand for cotton will be 
cut off. 

The graph (See Fig. 2) shows the past 
relation between the supply of Ameri- 


can cotton and the price of middling cot- 
ton in New York deflated by dividing 
by Bradstreet’s index number of all com- 
modity prices. The curves being re 
versed in order to emphasize their 
correlation. From a consideration of 
present urgent demand and the above 
supply and price relationship, a mean 
price above 25 cents per pound seems 
likely. Higher prices than this average 
will undoubtedly be seen before another 
crop is harvested if the present rate of 
raw cotton consumption is continued 
In the past, for the twenty-year period, 
1904-1923, the high price made on the 
crop has averaged about 20 per cent 
above the mean price. Some grounds 
can thus be found for the prediction 
that has been made that 30 cent cotton 
will be realized before the end of the 
crop year 
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The Financial Structure of the Atchison 


Two Major Mortgages for $202,000,000 Are the Basis 
—All Others Except $8,500,000, Now Mere Deben- 
tures, Are First Liens for $65,000,000—All Protected 
By Stock Worth $377,600,000. 


This is the first of a series of analyses 
of the financial structures of great rail- 
road and industrial organizations to be 
prepared for The Annalist by Mr. Cox 
of Cox and Trainor, investment coun- 
sellors. The second will appear in an 


early issye. 





HE recent phenomena! 
rise in the common 
stocks of railroads 
has attracted the at- 
tention of the entire 
financial world. The 
Atchison, Topeka & 
Santa Fe has been 
one of the leaders in 
this movement. While 
it has not actually 
reached the heights 

of the New York Central or of the 

Nickel Plate, yet, considering that it is a 

6 per cent. stock and that there are no 

rumors of consolidation to give it an 

artificial value, its rise has been as re- 
markable as any on the list. 

The road, which is known in Eastern 
financial circles as the “Atch” and 
throughout the West as the “Santa Fe,” 
originated, like many other good things, 
in Kansas. Opened for traffic in 1873, it 
was a Kansas road. Atchison and Topeka 
are both in Kansas, Sante Fe is in New 
Mexico, and the last named is merely on 
a branch line. None of these towns plays 
much part in fixing the scope and im- 
portance of the roads. 


The Extent of the System 

Get your map and start with Chicago 
(though the road grew eastward to Chi- 
cago); then spot Kansas City (Mo.), To- 
peka (Kan.), Denver (Col.), Santa Fe 
and Albuquerque (N. M.), San Fran- 
cisco and Los Angeles, to get the west- 
ward sweep of the system; add (on the 
way back) Phoenix (Ariz.), Silver City 
(N. M.) and El Paso (Texas), Tulsa and 
Guthrie (Okla.), Fort Worth, Coleman 
and Galveston (Texas). Kansas and 
Northern Oklahoma are covered with a 
network of branch and connecting lin¢ 
This system of 12,000 miles of road is a 
household word throughout the West and 
Southwest. The story of its building is 
romantic and its history is an integral 
part of that conquest of the West of 
which Theodore Roosevelt wrote. 

In the early "90s the road got into 
difficulties for the second time owing to 
the insufficiently drastic reorganization 
of a few years before; but in 1895 it was 
reorganized so thoroughly that now, for 
a generation, its securities have been 
standards in the railroad world. “Atch 
ral 4s” are a sort of yardstick 
by which other railroad bonds are meas- 
ured. There are many other bonds 
equally well secured; but these general 
4s are not only largely a first mortgage 
on a splendid road, at less than $18,000 
per mile, but they are a first mortgage 
on more miles than any other bonds you 
can name. They haye a wide and ready 
market both because they are good and 
because the security can easily be seen 
for what it is. 

On Jan. 1, 1896, when the road started 
on its career of renewed vigor, Edward 
J. Berwind was a director. He is still a 
director in 1924, aged 76 years. W. B. 
Storey, the President, became such in 
1920, having been Chief Engineer from 
1907 to 1911, then Vice President. The 
road has commanded the services of 
many notable railroad men and of many 
men prominent in business affairs. Two 
names only need be recorded here, E. P. 
Ripley, long the President. and Arthur 
T. Hadley, former President of Yale 
University, now a director. 

This is a billion-dollar road. Its total 
assets are given for the year ended 
Dec. 31, 1923, at $1,016,867,461, and. its 
net income available for interest on its 
funded debt, dividends, &c.. was $53,- 
411,544. After paying $11,000,000 inter- 
est on its funded debt. $6,000,000 divi- 
dends on preferred stock and $14,000,000 
dividends on common stock (round num- 
bers), there was left a surplus of $22.- 
000.000. This will doubtless be used 
again, as for thirty vears, to be “plowed 
in” and strengthen the property. 

Contrast this résumé with thirty years 


ago. Then the total assets were $403,- 
000,000, net income was only $6,928,322, 
the mileage operated 6,000. 


Not a Granger Road 


This 12,000-mile system, which trav- 
erses Illinois with its manufactures and 
mines, grain States like Kansas, oil States 
like Oklahoma and Texas, mining States 
like Colorado, Arizona and New Mexico, 
and serves a large section of that Cali- 
fornia which once, like biblical lands, 
produced both wine and oil—two kinds of 
the latter—shows in its commodity sta- 
tistics these various products. More than 
36 per cent. of its freight is the product 
of mines; 28 per cent. manufactures 
and miscellaneous, nearly 19-per cent. 
products of agriculture, &c. This means 
a wide support for its freight traffic. It 
is not a granger road, and its products 
of mines are great!y varied, since petro- 
leum is included under this heading as 
well as coal, iron, copper, silver, gold 
and mineral fertilizers. 

The funded debt of this road totals 
$276,000,000—against which road and 
equipment are set down as $875,000,000. 
This would mean little except for the 
magnificent earnings record. Dividends 
have been paid on its preferred stock 
since 1899; from 1901 at 5 per cent., and 
the preferred’ now amounts to $124,000,- 
000. Likewise, dividends have been paid 
on common since 1901. From 1910 to the 
present the rate has been 6 per cent. 
(3% to 6 before that), and the common 
is now outstanding at $232,000,000. 

The total stock exceeds funded debt 
by more than $60,000,000. Owners take 
more risks than borrowers. 

In addition there is a corpo- 


rate surplus of........... $165,000,000 
Reserve for accrued depre- 

CO ie kes tia ape «nase 77,000,000 
And additions to property 

through income and 

ME. dc dae l tans cnn 87,000,000 
(ne nee $329,000,000 

With such a showing, we are pre- 


pared to find the securities of this com- 
pany of an almost universal quality of 
excellence, equaled by few. 

Begin with those unsurpassed, though 
unequal twins, the general mortgage 4s 
of 1995 and the adjustment 4s of the 
same date. Where one goes, the other 
follows. The general 4s are a direct lien 
on 8,629 miles of the total 12,000. On 
5,224 miles they are a direct first mort- 
gage. On 1,388 miles more they are a 
direct collateral first mortgage, the es- 
sential difference being in name only: 
and on 1,917 miles they are a second 
mortgage. With only $151,000,000 out- 
standing, this represents about $18,000 
per mile, a very large portion of the 
mileage being double-tracked and irre- 
placeable at three times this amount. 

When this mortgage was created, 
nearly thirty years ago, it covered only 
mileage in Kansas, Northern Oklahoma 
and New Mexico, and by no means all 
of that. Today it covers practically all 
of the finest parts of the system, more 
than twice the original mileage, yet the 
amount outstanding is only $151,000.000, 
as against $108,000,000 in 1896. The 
original cardboard mortgage map of 
White & Kemble shows an interesting 
contrast with that of today. Further 
comment applicable to this mortgage will 
come below. 

As the years progress, more and more 
of the mileage comes under the general 


mortgage as. in the past, prior liens 
are paid off. 
There is no finer mortgage on any 


road, taking into consideration lien, low 
amount, large extent and marketability. 


Other Liens 


The adjustment 4s are but one step 
behind them on precisely the same mile- 
age. True, their interest is to be paid 
only if earned; but, in view of the rec- 
ord, this fact is negligible; and interest 
has been cumulative since 1900. There 
are $51,000,000 of these, and they repre- 
sent a debt, including the generals which 
precede them and a very few underlying 
liens to be mentioned presently, of about 


$25,000 per mile—a notably smal! amount 
for any second mortgage. 

In addition to these great mortgages 
there are five of less extent but some 
of them of even higher quality. 

1. The Chicago, Santa Fé & Califor- 
nia 5s of 19837—a first closed mortgage 
on the main line from Chicago to Kan- 
sas City, a distance of 439 miles. As 
there are but $560,000 of these outstand- 
ing (the remainder, $14,440,000, being 
deposited under the general mortgage), 
they are unsurpassed in quality. 

2. The Hutchinson & Southern 5s 
of 1928—a first lien on 141 miles in the 
heart of Kansas and Oklahoma, only 
$192,000 being outstanding—about $1,300 
per mile. 

3. The California-Arizona 4%s (A and 
B) of 1962, a practical first mortgage on 
618 miles and a second mortgage on 200 
miles more of main line, most of it (a 
rare case) not covered by the general 
mortgage at all. Part of this (262 miles) 
is main line once owned by the Southern 
Pacific and still formally covered by a 
Southern Pacific mortgage; but the 
mortgage is guaranteed by the Atchison, 
Topeka & Santa Fé—and the property 
owned by it. There is $18,521,204 in 
amount outstanding. 

4. The San Francisco & San Joaquiu 
Valley 5s of 1940—a first lien on the 
main line from Bakersfield to San Fran- 
cisco in the heart of California—375 
miles, $5,891,000 outstanding, less than 
$16,000 per mile. 

5. The Transcontinental Short Line 4s 
of 1958—a first direct lien on 475 miles 
and a first collateral lien on 625 miles. 
There are $22,545,000 of these outstand- 
ing. This short line mortgage, throvgh 
Texas and New Mexico, in one small 
space is even a first lien on the main 
line. With the development of Texas 
agriculturally, the short line wil! become 
of even greater importance than now. 

In addition to these five there are, also: 

The Eastern Oklahoma Ist 4s of 1928, 
outstanding at $9,603,000—a closed first 
mortgage on 476 miles of line in the 
region indicated. 

The Santa Fé, Prescott & Phoenix 
first 5s of 1942—$4,940,000 outstanding 
on 195 miles, a first lien on 195 miles in 
the mining region of Southwestern Ari- 
zona. 

The small $224,000 Prescott & East- 
ern 5s of 1928—a first lien on 26 miles 
in the same region. 

The Rocky Mountain Division first 4s, 
due 1965, $3,000,000 outstanding—a first 
lien on 106 miles in Northern New Mex- 
ico. This mortgage was dated Jan. 1, 
1915, and the amount is less than $30, 
000 per mile even in a mountain region. 

These are all good mortgages—if for 
no other reason than that they are obli 
gations of the Atchison, Topeka & Santa 
Fé Railway; but, obviously, they are not 
in the class of the general 4s, the adjust- 
ment 4s or the group of five named 
afterward. 

The Convertibles 


A group of quite different kind com 
prehends the three convertible gold 4s, 
dated 1905, 1909 and 1910, and due, re 
spectively, in 1955, 1956 and 1960. There 
are less than $10,000,000 left under the 
three indentures; the conversion privi- 
lege has expired, and these are merely 
direct obligations of the company. The 
price at which they sell, under these 
handicaps, is indicative of the credit 
standing of the Santa Fé; but there is 
a still more significant thing to be said 
of them. 

The 4s of 1955 (in two sets) respec- 
tively authorized $28,258,000 and $49,- 
711,000; the 4s of 1960 authorized 
$43,686,000. What has become of the 
trentremdous difference between $121,- 
655,000 authorized and issued and the 
beggarly $8,501,000 now outstanding? 
The answer to this question throws light 
upon the credit standing of the road. 

The Atchison road had on— 

Jan. 1,97. Dec. 31, ’23. 
Common stock. .$102,000,000 $232,000,000 
Preferred stock.. 131,000,000 124,000,000 





Total $233,000,000 $356,000,000 


The conversion of these bonds accounts 
in large measure for the difference in 
amounts of common stock outstanding 
and indicates the confidence felt by their 
holders that the common stock of the 
Atchison, Topeka & Santa Fé was to 
be preferred to these particular bonds 
This road has largely been financed by 
the issue of common stock. 
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THE INCOME TAX LAW 


How the Government In- 
terprets It--A Summary 
of Current Rulings. 


respondence of The Annalt 
WASHINGTON, Nov. 29 

ECISIONS 41 to 45, in 

clusive were made 

public by the | S 

I. 


| | Board of Tax Appea 
}| last week In 1903 
William C. Sampsor 


Special Cor 


of Illinois purchased 
Unior 






—— | stock of the 
Traction Company 
and the Indiana Union 
Traction Company for 
$7,500 and got his pro 
rata share of preferred and common 
stock for such holdings upon consolida 
tion of these two companies in 1912. In 
December, 1920, Mr. Sampson sold all 
of this stock for $264 and deducted in 
his return for the calendar vear 1920 
a loss of $7,236, the difference betwee: 
the purchase price in 19083 and the sale 
price in 1920 However, the Commis 
sioner of internal Revenue disallowed the 
whole amount as a deduction and from 
the disallowance of the whole amount 
an appeal was entered with the United 
States Board of Tax Appeals, where, 
in Decision 41, an amount of $2,935 was 
allowed as a deduction in 1920, this be 
ing only the difference between the 
March 1, 1913, value—$3,199—and the 
sale price in 1920--$264—although the 
original cost price was $7,500 

The appeal of Franklin H. Moye: 
Philadelphia, Pa., from the action of the 
Collector of Internal Revenue at Phila 
delphia, Pa., advising him that, on audit 
of his income tax return. for 1923, an ad 
ditional tax of $30.61 appeared to be 
due, was dismissed by the board in De 
cision 42, as the petition failed to state 
facts constituting a basis for appeal 

In Decision No. 43 the United State 
Board of Tax Appeals denied the motion 
of the Commissioner of Internal Revenue 
that the board had no jurisdiction ove: 
the appeal of Josenh Garneau Company, 
Inc., 109 Hudson Street, New York City, 
and restored the case to the calendar for 
furthe proceeding ;. Before June 2, 1924, 
Upon determina 


the tax was ussessed 
tion by the Commissioner that an addi 
tional tax was due for 1918 of $5,705.92 
and for 1919 of $41,888.76, the taxpayer 
had an opportunity to protest. On April 
2, 1924, the protest was denied and the 
taxpayer was so notified on April 4 
1924. On April 18, 1924, reconsideratio: 
was requested but was reaffirmed April 
25, 1924. On April 29, 1924, further re 
quest for reconsideration was made and 
reconsideration was denied on May 8, 
1924 Again on May 1 and May 14, 
1924, protest was made against the de 
cision. On May 16 the taxpayer wa 
notified the tax would be assessed. It 
was assessed on May 27, 1924. On July 
17, 1924, the taxpayer was notified that 
“vour letter and the file in the case have 
been given very careful consideratior 
and “the request for further considera 
tion of the case is denied.” The board 
based its ruling on the fact that, up to 
July 17, 1924, consideration was being 
given to the case and that on that date 
made his determination, and that as sucl 
determination was made after June 2 
1924, the date of the passage of the 1924 
act, the appeal to the board was in or 
der 

Deficiencies in tax of $2,514.63 and 
$4,565.50, for 1919 and 1920, respective 
ly, found by the Commissioner of In 
ternal Revenue, were approved by the 
Board of Tax Appeals in Decision 44, 
in the case of the Consolidated Asphalt 
Company, a New York corporation. As 
the company stipulated, its books were 
kept on a cash receipts and disburse- 
ments basis and, as the full amounts oi 
the contract prices were received in 
these years, reserves foi maintenance 
over a period of five years were disal- 
lowed as deductions in 1919 and 1920 

Decision 45 involved the appeal of the 
Bruin Coal Company, Pittsburgh, Pa., in 
which it was held that the Board of Tax 
Appeals had jurisdiction to consider an 
appeal from an alleged deficiency for the 
year 1920 even though that deficiency 
was occasioned by an adjustment of its 
1918 income tax return which had the 
effect of reducing the amount of the 1919 
net loss which might be deducted under 
Section 204 (b) of the Revenue act of 
1918 from the gross income of 1920. Also 
the cost of minor items of plant and 


equipment maintain the 
normal output of a mine might be de 
ducted from gross income in the year in 
ordinary and neces 


necessal to 


which purchased, as 
Sary expense: 
Personal Service Classification Denied 

The protest of the taxpayer against 
the ruling of the Income Tax Unit, where 
the appellant was held not to be a pe. 
onal service corporation, was not sus 
tained by the Solicitor of Internal Reve 
nue in Recommendation 1132, as, in con 
struing the Revenue Act of 1918, he held 
the income was derived as a result of the 
ownership of certain property, namely, 
a secret formula, and that the income 
was in no sense derived from the pe 
sonal activities of the principal stock 
holders other than such activities as are 
normally required for the management 
if any property of any company 


rhe overruled contentions of the tax 
payer were that it possessed a secret 
formula of the treatment which was ef- 
fective in the cure of a disease which 
was prevalent in certain sections of the 
country, that the secret knowledge of 
how the treatment should be adminis 
tered in different cases was the princi- 
pal asset of the company, that the en- 
tire affairs of the company were looked 
after in person by the taxpayer and that 
it was his belief that such money as was 
earned in years past was due to his per- 
sonal efforts and activities and to his 
secret knowledge of the formula and 
its treatment, and not in any way to 
the investment of capital 


Inheritance ‘Taxes Only Deductible by 
Beneficiary 

lhe Court of Appeals of Maryland re- 
cently held, in the case of The Good Sa- 
maritan Hospital et al. v. Dugan et al. 
(126 Atl., 85), that the Maryland in- 
heritance tax is a tax imposed on the 
right of the legatee or heir to receive 
his legacy or share of the State and not 
an estate tax. In view of this decision 
it must be held that the Maryland in 
heritanee tax is a tax on the right to 
receive, and for income tax purposes con 
stitutes a deduction only from the gross 
income of the beneficiary, and not from 
the gross income of the decedent’s es- 
tate 

The above decision has been accepted 
as controlling by the Government in So- 
licitor’s Memorandum 2663. 1. T. 1773 
(C. B. I1-2, 114) revoked. This ruling 
affects the fFederal estate and State in- 
heritance taxes. 

Relief Associations Taxable 

An association organized to afford re- 
lief to the sick and injured employes of 
a corporation, which collects dues and 
fees for this purpose, is not exempt from 
taxation under the provisions of the Rev- 
enue acts of 1921 and 1924. I. T. 2109. 

Cooperative Associations 
Solicitor’s Memorandum 2595, inter- 


preting the Revenue acts of 1918, 1921 
and 1924, holds that a company which 


acts 48 a purchasing agent for membet 

supplies and selis to non-members at a 
profit, such profit being returned to 
members by reduction of cost or rebates, 
is not exempt from taxk&tion as a farm 
ers, fruitgrowers, or like association. It 
rules, however, that the company is en- 
titled to exclude from gross income that 
part of amounts returned to members 
as patronage dividends which does not 
represent profit made on business with 
non-members, and that profits made b) 
the company upon sales to non-members 
constitute taxable income, irrespective of 
the fact that such profits were returned 
to members by reduction of cost or other 
wise 


Reopening Claims for Refund, 1924 Act 

In only two instances under the Reve 
nue act of 1924, according to Income 
Tax Unit Ruling 2110, wilt a claim for 
refund which has been rejected by the 
Commissioner of Internal Revenue be 
reopened. They are (1) where a show- 
ing is made of new and material! facts, 
accompanied by an explanation satisfac- 
tory to the Commissioner of Internal 
Revenue of the failure to produce such 
facts prior to the closing of the case, 
and (2) where the case is materially 
affected by the change of regulations or 
by the final decision of another case, 
either by the Commissioner of Internal 
Revenue or by a court of competent ju- 
risdiction 

Returns to Be Public Records 

The Collector of Internal Revenue at 
Fargo, N. D., has been authorized, ac- 
cording to Income Tax Ruling 2111, to 
furnish to the receiver for insolvent 
banks in North Dakota or to his duly 
authorized agent a statement showing 
the amount and date of any payment of 
taxes made by or in behalf of any in- 
solvent bank within his district and the 
date of allowance and amount allowed 
as refunds, credits or abatements during 
the period of its insolvency. 


The U. S. Treasury 


Special Correspondence of The Annalist. 


WASHINGTON, Nov. 29. 


CRECIITS SECerr Mere 


HE Treasury is on the 
point of making a 
change in its finan- 
cing policy which in- 
voles a return to bor 
rowing on a_ long- 
term basis and the 
flotation of a bond is 
sue for the first time 
since the Liberty 
Loan issues of the 
war. It has been 

made known officially that the offer of 

twenty-five-year or thirty-year bonds 
has been under consideration by the 

Treasury. Since the war, the Treas- 

ury’s financing has been carried out 

ont a short-term basis, with the ex- 
ception of the Victory Loan, which was 
described as a note issue, and the Treas- 
ury notes of 1925, which could have been 
called short-term bonds. All other Gov- 
ernment borrowing has been evidenced 





by Treasury certificates of indebtedn 
of maturities of six months, nine mont! 
or one yea! This has resulte 


spreading of the short-dated debis o 

successive maturities falling due coin¢ 
dentally with the four quart ipo 
which instalments of income tax pa 
ments are received by the Treasu 

By confining its borrowing to the fou 
quarterly periods of the 15th of Mar« 
June, Sepiember and December, the Ge 
ernment has minimized interference w:t 
the ordinary money market operatio: 
although there has developed at tim: 
the necessity for comparatively hea. 
issues of Treasury certificates to car 
on the process of refunding the sho: 
dated debt as well as to provide for ti 
current requirements of the Governme! 

Continuance of the policy of borrovy 
ing on a short-term basis exclusivel 
which has caused a consistent retiremer 
as well as refunding of the debt, h: 
developed the theory in some bankins 
and financial quarters that debt retir« 
ment under the Treasury’s program wz 
proceeding too rapidly 

The argument has been advanced thu 
if the maturities of Government secu) 
ties are all gradually transferred 
short-term basis the entire public de} 
of the nation would be very nearly re 
tired in the present generation, leaving 
for immediate posterity virtually non 
of the burdens borne by the peoples wh: 
financed the wai 

Apparently acknowiedging to some e> 
tent the soundness of this argument 
the Treasury also finds itself at presen 
faced by an unusually heavy volume of 
maturities falling due on Dec. 15 and 
on March 15. The total maturities fo 
the two quarters is greater than $1,500, 
000,000, of which practically $500,000,00' 
becomes payable in the form of maturing 
obligations before March 15. Treasury 
certificates maturing on Dec. 15 aggr« 
gate $400,000,000 and, on Feb. 2, $118 
000,000 of the called 4 per ent. bond 
of 1925 are payable. The March 15 ma 
turities consist of $400,000,000 of Treas 
ury certificates and of $597,000,000 of 
Treasury notes. In addition to thes« 
obligations, more than $100,000,000 1 
interest charges will be payable in th 
next four months. 

As against its December mat 
the Treasury will have the receipts fron 
the Dec. 15 instalment of income taxe 
the ninety-odd million dollars due fron 
Great Britain under the debt fundin; 
agreement, a balance on hand in: the 
Treasury of something like $200,000,000 
and so much of the $200,000,000 remai 
ing in the sinking fund as may be util 
ized in the retirement of certificates m: 
turing in Decembe1 

However, the Treasury must provide 
for its requirements until March an 
must take into consideration that the 
supplemental appropriations for the fi 
cal year 1925 will have been made by) 
Congress before the next regular bor 
rowing period at the middle of Marc! 
The indications point to a comparatively 
heavy issue of Government securities in 
December, despite the preponderance of 
maturities in March, and it is regarde 
as highly probable that a bond issue 
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| Comparative Tables Showing Treasury Operations on the Basis of Daily State- 


| ment of Nov. 17, as Compared With Nov. 24 


} r : ris 
RECEIPTS Year 192 Year 

(Ordinary }) tto Nov..17) (to Nov 
Customs $212,771,5909.70 $2225 


Internal revenu 


Im ind profits tan $45, 764,754.05 





(reappropriated 





8. S01, S07.0s 


appropriations 
64,670, 737.89 


Other miscellaneou 


Total ordinary 
ixcess of total expen 
ditures chargeabk 
igainst ordinary |r 
ceipts over ordinatr 
celpts 


$5,053,434.00 


Sinking fund ; 
Purchases from fureign repayments 
Received for estate taxes . 
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Forfeitures, gifts, & 
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574, 080.31 
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6S, 367, 268.60) 


Total expenditures chargeable against ordinary receipts 


Corresponding EXPENDITURES 
r Period Fis (Ordinary ) 
24 cal Year 1924 (Checks and wa! 


rants pall, &c.) 
General expenditures 
$78,040, 7588.49 Int. on public debt 
Refunds of receipts 


$219, 207,642.60 


Mis« internal rev $49, 289 OS 72 463,954, 738.97 $34, 356,074.36 
Miscellaneous receipt Customs 
Proceeds Gov wn Internal revenut 
securities Foreigr Postal deficiency 
obligations Panama Canal 
Principa! M7 150,738.04 37,930, 194.40 Operations in special 
Interest 10,SS3,° i 202.62 11,723,214.13 accounts 
Railroad securities. 100,018, 100, 464,¢ sy 14,248,400. 46 Railroads 
All others 3,366, 352.61 4,448,420.71 4,744,078.71 War Finance Corp.. 
Trust fun receipt } Shipping Board...... 
fi | Alien property funds 


12, 114,275.65 | Loans to railroads 





investment) 

Proceeds sale of sur Investment of trust 
plus property 11.02 9,883, 556.82 20),633,467.86 | funds 

Panama Canal toll Gov. Life Insurance 
& ) 386.75 9, 8608,415.66 10,953, 436.56 | Civil Service tetir« 

Receipts tror ment iaba® 
cellaneous source Dist. of Col. Teach 
credited  dire« ers’ Retirement 

Foreign Service Re: 


20,137, 076.; 
99, 260, 097 tirement 
- General R. RK. Con 
tingent 


Total ordinary. .$1, 


76,635,300 97 


Public debt retirements chargeable against ordinary receipts 
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208 600.00 
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8, 040,048.04 9,216,655.12 ‘ 
51,667,575.7 52, 564,313.2S 40,4 ; 
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will be included in the December pro- 
ram, 

t the moment market conditions are 
“garded as rather favorable to Treasury 
imancing and officials are of the opinion 
hat, thus far at least, the unusual ac- 
vity on the Stock Exchange has not 
een reflected in an appreciable tighten- 
ng of money from the standpoint of 
ontemplated Treasury issues. Consid- 
ration has been given to the establish- 
x of a rate of 4%4 per cent. for a 
‘ew bond issue but the final plans of 





P iil Treasury issues are not completed 

' intil the last moment, in order that the 
Sib overnment may tzeke advantage of the 
4 itest developments in the money mar- 


set; hence the bond issue itself and, nec- 
‘ssarily, the rate it would bear are con- 

" ngent upon the situation obtaining in 
he next week or so. 

1 new Government bond issue as a 
vart of the Treasury’s regular quarterly 
inancing would be entirely distinct from 
he mvestment of Federal funds to pro- 
ide for soldiers’ bonus maturities under 

the World War Compensation act. The 

freasury is convinced of the futility of 
ttempting to issue securities to be re- 

urchased in the open market for the 

purpose of establishing and maintaining 

he bonus sinking fund which is to be 

naugurated on Jan. 1, 1925, with an 

| nitial investment of $100,000,000. The 
| ‘reasury, it appears, has reached the 
onclusion that it can handle the bonus 
inancing by means of notes drawn on 
cif which would keep the bonus fund 

1 the form of annual bookkeeping trans- 
ctions until it became necessary at a 
uture date to raise the actual cash with 

hich to defray the expenses of the 
onus. For the time being, at least, it 

planned that the soldiers’ bonus fund 
nall not interfere with the regular fis- 

il program of the Treasury 

\n opportunity for the use of the 
inking fund will again be afforded the 

reasury on Dec. 15, when the securities 
naturing on that date can be retired 
it par. Thus far in November there 
‘ave been no operations for the account 
yf the sinking fund and, with Govern- 
nent securities all above par, there is 
ttle likelihood that the Treasury will 
ve able to make any purchase for that 
iwccount until the first maturing certif- 
cate brings the price down to the proper 
evel. 

Not only have there been no sinking 
fund operations in November but, on the 
basis of the daily Treasury statement 
ot Nov. 24, there have been no public 
iebt retirements chargeable against pub- 
ic receipts at all. For the correspond- 
ng period of last year public debt re- 
irements of this character totaled $19,- 
100,000, of which all but $1,000,000 was 
for the account of the sinking fund. 

This situation has held the total ordi- 
nary expenditures for the month to date 
iown to slightly more than $204,000,000, 
vhereas, a year ago, these expenditures 
ggregated $222,000,000. But notwith- 
tanding the absence of public debt re- 
irements chargeable against ordinary 
receipts, the total expenditures in this 
‘lass for November to date are $58,- 
100,000 in excess of ordinary receipts. 

November bids fair to disclose the 
ame general trend in receipts which has 
een noticeable in other non-tax months 
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in the current fiscal year. Customs rev- the ordinary expenditures to at le 
mues to Nov. 24 aggregated $33,000,- parity with those of a year ago, 
000, as compared with $36,000,000 a year if a substantial reduction is not 
ago; income tax receipts aggregated plished. 

$25,000,000, as against nearly $28,000,- — 

000, and miscellaneous interna] revenue ‘ 

amounted to nearly $55,000,000, as com- A Business Book 
pared with slightly more than $66,000, ce weenie ed ntairmas 


as r 94 1992 
000 as of Nov. es 1923. ” NOMICS Ry J Stephens 
The close approximation of ordinary Vew York: Isaac Pitman 

expenditures in November of this year $3.00 


and a year ago is reflected in the very 

close balance of the larger items of HE author has chosen this 
Government expense. General expendi- ¥ his book in order to differer 
tures, which include the expenses of the it from the customary work 
departmnets, amounted in the current economics. The latter is ordinarily 
month to $134,500,000, as compared with cerned with the subject from a nation: 
$134,000,000 in November last year and viewpoint, and considers its relation 
interest® on the public debt aggregated the business world incidentally. M 
$65,000,000 this year, as compared with Stephenson reverses this point of viev 
$66,000,000 last year. The insistence of Treating the individual business as t 
the Administration upon Federal econ- cell of the social organism, the autho 
omy, moreover, may be expected to hold shows its relation to the rest of t 





ADVERTISEMENT. 


THE FAJARDO SUGAR COMPANY OF PORTO RICO 





\NNUAL REPORT TO THE STOCKHOLDEI 





To the Stockholders of the Fajardo Sugar Company of Porto Rico 


The Board of Directors hereby begs to submit its sixth annual 
report of the Fajardo Sugar Company of Porto Rico. 

The grinding season commenced January 8, 1924, and ended 
June 8, 1924, covering a period of 147 working days. Total cane Oe cae 
ground amounted to 369,234 tons, and the factory output was 40,449 . KE. Mathe 
tons of sugar (260,963 bags of 310 lbs. each). There is every reason a 
to expect a much larger crop in 1925, or approximately 47,500 tons ; 
of sugar. 

Attached will be found consolidated balance sheet and statement 
of profits and loss duly certified by Public Accountants. Ta the Pre 

For the Directors, | 
JAMES BLISS COOMBS, President. We have exan 
Company of Port 


THE FAJARDO SUGAR COMPANY OF PORTO RICO {ded July 31, toes 


AND ASSOCIATED COMPANIES aiai ioes Saat 
CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE bigs Miscellane 
YEAR ENDED JULY 31, 1924. stock of a corpora 

There is no put 

Sugar and Molasses Produced $4,986,529.32 market value 

Miscellaneous Income 239,696.27 . 

$5,226,225.59 The 
Less--Expenses of Producing, Manufacturing, Sell- 

ing, ete 3,652,011.7 


Surplus 
The Fajardo Suga 
trust by the Greeny 
holders of The F 


Subject to the 
be made on fina 
certify that, in our 
229,702.62 is proper rly drawr 
Companies : at Ju 
and Loss Account 





$1,574,213.88 


Provision for Depreciation $200,893.11 
Interest Paid. 28,809.51 


Net Profit for the year before providing for Income 
Taxes $1,344,511.26 





THE FAJARDO SUGAR COMPANY OF PORTO RICO AND ASSOCIATI 


CONSOLIDATED BALANCE SHEET JUL‘ 





ASSETS. 
Capital Stock 
Authorized 


$4, 426,193.72 


Property and Plant 
1,182,407. 39 


Less—Reserve for Depreciation 


$3,243,786.33 Cocaine 
Work Animals, Live Stock and Equipment (Less Reserve Preferred 
for Depreciation 562,286.19 ., 
Investments: Grant hans 
United States and Insular Government The Waleede 
Securities, at cost (market value 5 eT 
$1,468,018.75)... .... : $1,428,890.50 Stock. 
First Mortgage Bonds 452,400.00 ; ; 
Miscellaneous. . ... 100,000.00 Current Liabilitie 
1.981,290.50 Planters’ Ac 
Sundry Account 





Current Assets and Growing Cane: 


Planted and Growing Cane $640,410.90 L. W. & P. Arn 
Materials and Supplies 263,165.01 dividend ve 
Mortgages and Agricultural Loans 190,117.47 924 


Planters’ Accounts 173,956.44 
Miscellaneous Accounts and Bills Re- 


ceivable (less Reserve) 136,791.86 Reserves: 
Raw Sugar on Hand, at net prices For Anticipate 
subsequently realized 85,600.91 Replacements 
Molasses on Hand 15,616.34 For Insurance 
Accounts Receivable for Sugar Sold 739,615.51 


Cash in Banks and on Hand 935,546.59 


3,180,821.03 Surplus: 
Deferred Charges to Profit and Loss: Balance at August 
Prepaid Insurance, Taxes, Rents, etc 22,369.93 \dd-—Profit { 


31, 1924, -before 


Ded 


Dividends Declare 
Payments 
prior 


Taxes 


$8, 990, 553. -” 


nake it useful to any one 
an adequate knowledge 


onsiders the business ur 


riting of production Mr 


portance, 























ning the general prit 
bject and later proce 
details. 

1orough, well done, and 
and would be of great 
student and the bu 
not written from 
ewpoint. This featu 


s methods. 





sneral, with the risk 
pecial attention to n 
manufacturing and dis- 
} and the money market 
ughly, as is the problem 


ls the genera) principle 
inization and the tech 
ng goods. Distributior 
inent place due to it 





i Organizations for the year 


trolled by your Companies. 


e stock of which is held in 


idjustments, if any, as 


rue financial position of the 


GATIONS. 


$1,733,177.65 
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Paris 
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ketober 30, 1924 


nts of The Fajardo sugar | 
exed Consolidated Balance 
Loss Account for the 

refrom { 
1 at cost and consists of 
information as to its 

Stock and Surplus of 


r the benefit of the stock 
Porto Rico. 





may) 
Income Tax matters, we 
nsolidated Balance Sheet 


elative Consolidated Profit 
f operations for the year 


AGG, MATHER & CO 


10.00 each $5,760, 10 
Outstanding 


$14,171.86 
30,586.53 
45,006.33 
215,996.25 


05,760.97 


bac 30,493.46 
00,000.00 


130.498.46 


344,511.26 


$3,077,688.91 


984,494.36 
2,093,194.55 





$8,990,553.98 
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Foreign Securities in American Markets 


UO general gold export 

movement from the 
United States is be 
lieved in European 
capitals to be indi 
cated by the recent 
shipments from thi 
side, according to ca 
bles printed in rhe 
New York Times to 
day. In London, where 
the matter has been 
much talked of, it was at first supposed 
that the shipments were intended foi 
Germany. In Berlin, however, a Treas 
ury official declares that none of the 
gold resulting from the recent German 
loan has been moved from New York, 
though it is the intention of the finan 
cial authorities to have all the gold 
coverage for the German currency stored 
in Berlin vau'ts as soon as this can be 
brought about conveniently. London 
thinks there will be no steady flow of 
gold from America until the exchanges 
have been stabilized. In Paris the mat 
-ter has attracted little attention, while 
Rome financial circles feel that a con 
tinued outflow, properly based, would 
eure possible inflationist tendencies here. 
Berlin thinks that much American gold 
in the aggregate will be exported in con 
sequence of loans to Europe 

Paris has been cheered by the success 
ful floating of the French loan in New 
York. and rentes and the franc itselt 
appreciated steadily during the week in 
‘onsequence. It is believed that the loan 
will be used (though the proceeds are 
expected to remain in New York) for 
vrotection of the franc if that becomes 
necessary. Relief in this direction would 
result from repeal of the law of 1918 
controlling remittances to foreign mar 
kets, as that law now results in ex 
porters retaining their credit balances 
abroad; but repeal is considered imprac 
ticable. It is positively stated that the 
legal limit on note issues will not be 
raised. 

Business in Germany is steadily re 
covering. The Finance Ministry’s return 
for the second ten-day term in Novem 
ber shows a surplus of receipts over ex 
penditures, and the deficit in the budget 
estimates for the current German finan 
cial year but little more than half of the 
anticipated 640,000,000 gold marks. The 
improvement is attributed to the work 
ing of the Dawes plan. On the trade 
balance, imports show a surplus of near 
ly a quarter of a billion gold marks, due 
mainly to the inflow of foodstuffs and 
raw material 





EUROPE 


New French Issues 
Danke! ire negotiatin it Was learned 
last week, for two new French issues of 


moderate amounts, which will probably be 


offered in this market before long One 
will be an issue of the Paris Union Elec 
tricite and will be a thirty-year $4,000,000 
issue The name of the other corporation 


seeking tunds here could not be learned 
lust) week Additional French railroad 
financing is expected toward the end of 
this and in the early part of next year 


German Bonds 
The market last week in German Gor 
ernment 5s was very erratic, due to the 


forced selling by weak holders abroad 
which broke the price to $1,700 per million 
but renewed buying by strong house ud 


vanced the price again to §2,125 per 
million at the close on Friday on the 
Berlin Stock Exchange The other Ger- 
man Government and State loans also were 
weaker last week, but made up most of 
their decline 

The German pre-war municipal bonds are 
still being réehbought by the cities in order 
to enable them to obtain new loans on the 
gold mark basis It is a well-known fact 
that the refusal of the American bankers 
to grant long-term loans to the German 
cities was because of their inability to show 
a clean slate in regard to the security 
which was offered as a basis for the new 
gold loans The cities have succeeded in 
repurchasing most of the outstanding pre 
war bonds and a great many of the Ger 
man communities are now also repurchas 
ing their 1919-1920 bonds It is time to 
call the attention of the Americans who 
gambied in the German municipal and in 
dustrial bonds, when marks were selling 
at a very low figure, to the fact that there 
is no interest being paid on any German 
municipal or State bonds It is very doubt 
ful if there ever will he interest paid 
again on these bonds, as this might in 
terfere with the Dawes plan Certain of 
the pre-war bonds have shown consider 
able strength—for instance, Munich and 
Stuttgart bonds, selling up to approxi 
mately $20 per thousand marks abroad 

As we have pointed out in our last few 
issues, the market for German shares has 
advanced considerably and still looks like 





LISTED FOREIGN BOND SALES 
Week Ended December 1, 1924 


The par value of listed foreign bonds in the New York market for the 
week ended December 1, 1924, and for the years 1924 and 1923 to date, 
together with comparative figures for the same week in 1923, was as follows: 


N. ¥. Stock 
Exchange N. ¥. Curb 
Last Week $20,453,500 $514,000 
Previous Week 14,618,250 472,000 
1924, to Date 546,887,075 42,972,000 
Same Week of 1923 4,896,000 545,000 
1923 to Date 409,803,300 37,141,000 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week, to Date. Week, 1923. 
British cons. 2%4s. 58%@ 57% 58% 58: 5844@ 54% 57% 57% 


103 @ 98% 10054,@100% 


101% @101% 101%@101 
9914@ 96% 971%4@ 97% 


British 5 % 
97%@ 97% 97% 97% 


British 4s 
French rentes (in 











Paris) 50.304@50.00 51.50@49.65 58.70@48.00 55.10@54.55 
French W. L. (in 
Paris) 60.90%60.75 60.80@60.50 71.45@58.60 71.50@70.80 
going highe in accordance with advices the same situation in which we found 
received from abroad ourselves after the Civil War. No money 
The following are es-as of Oct. 24 in the country to carry on business, no 


gold funds for the manufacturer and insuffi- 

client capital even to take care of the needs 

; a of the Government and municipalities 

Oct. 24 Nov. 2& r 

‘aii Gold Marks per M. 1,000 This situation looked very. dark indeed, 

; — ! “ . " . 9 ane but conditions today are entirely changed 
” < suxembure , if r - . : 

1x We see American and English capital co- 


pric 
124, and Nov. 2S, 1924, expressed in 
marks, per thousand paper marks 





Gelsenkircher 196 783 ; : . 
. me ) operating and investing jointly in German 
Harpen ‘08 ' — enterprises 
ee eke” ee — 152 J. P. Morgan & Co. have, in the mean- 
namie 53 1N6 time, financed the needs of the German 
Piconide Government and Speyer & Co. have pur- 
\. G. fuer Anilinfarben Le oj, Chased a_ considerable interest in the 
Bad. Anilin and Soda 17 241 Deutsche Bank, which is one of ‘he best 
Elberfelder Farbenfabr 16 219 known German banking institutions. With 
Electrical the abandonment of fiat money, Germany 
4 KE. G. (German Ger El.) 76 4 has returned to the world as a full-fledged 
Schuckert & Co at | Ss business man who can he trusted and 
Machinery whose business is sought by every one 
Linke-Hofmann w 125 Germany, before the war, was a leading 
Urenstein & Koppel 134 180 industrial country and German efficiency 
Vulcan-Werk« 120 160 and ability were unsurpassed in industrial 
Ban life German merchants practically con- 
Commerz and Privat Bank i 61 trolled the commerce of Europe, Africa 
Deutsche Bank 101 120 and Asia The first steps to regain her in- 
Disconto Gesellschaft 118 1 ternational commerce have been taken. 
Dresdner Bank : 62 SO There is only one way to take advantage 


Bank S7 11S 


of German ability and enterprise, and that 
is by participating in her corporations. 


Darmstaedter 


There are good reasons for believing that The greatest care has to be observed in 
the bankers abroad are right in looking the selection of these shares, however, and 
forward to higher prices for the stocks of only the old-established banking and indus- 
the old-established banks and industrial — ¢,j9] enterprises ought to be taken into 
corporations. The following table shows consideration for investments. It is alwavs 
the discrepancy of the present price fo safe to follow our bankers. The German 


stocks, compared with the pre-war prices General Electric Company has _ re-estab- 
lished her former most intimate conne: 


Pre-War Pres't , 
tions with our own General Electric Com 


Capital ir Price Price 
Milltor per per pany of Schenectady. The demand for the 
Founded Marks Sha Share shares of the leading German banks and 
Commerz & hi” ex enn 81800 industrial concerns is broadening cunsid- 
ae man dan erably Most of these corporations have 
eaiiinieiaiendiiees inule condensed their present capital to much 
R53 1914 193 ano 27.50 less than their pre-war value thereby 
1924 G00 giving their shares a very high intrinsic 
oe value In years to come there wil] be 
NTo 91 0) 62 29.4) increased capital, large dividends and the 
1924 1.500 shareholders will receive valuable rights te 

Dresdner Bank ” er stocks , . 

1872 1914 200 75 «19.50 The recognition of the Soviet Govern- 
1994 1 100 ment by France and cther Governments is 
ee of the greatest importance to Germany. 
INS 1914 on 0 :7.00 It reopens the door for their commerce, 
1924 900 especially the retail trade, which was 
. 0: sees ee, handled in pre-war times not by their own 
RRS 1914 200 500 23.00 but through Germany's traveling salesmen 
They were better able to get along with 


1924 1,400 . 
the Russian merchant; they understood 


1865 1914 6 «1475 58.00 Russian taste and what Russia needed 
1924 O40 rhe big field opening there, not only for 
German industries but for the German im 

porter and exporter, is tremendous and of 


Lbadische Anilin 


Particular attention must, however! be 
paid to the fact that the capital of all of inestimable value. 
these corporations was increased consider The advance in the stocks on the Berlin 
ibly after the war, and, as shown in the Stock Exchange in the last few months 


above table, with a pro-rata decrease in and especially in the last few weeks, has 


value of the shares On the other hand, added hillions to the wealth of Germany 
most of the companic have already re- One of the surest signs of coming pros- 
duced their capitalization rain, all of perity, even one-half year before its ad- 





them, so far, admittedly to a very much vent, is an advance of the stock exchanges 
capitalization than their assets en- The market is always right, even if the 
gambler is wrong. The smal! capitalist in 
Germany who finds himself 50 per cent. 
better off than he was a year ago is more 
willing to start a new business or lend 


smaller 
titled them to, and every one of them 
with a very big reserve, which does not 
show as capital 

It is amusing to see a serious newspaper 


or magazine keeping up the war against his capital to a new business Money is 
Germany We know that England, at the in circulation through the loans which 
time of our Civil War, wag utterly opposed have been already made to Germany and 


to the North and had financed the Con through the future loans which are going 
federacy with a considerable part of her to be made by American capital 

supplies, ammunition and funds to carry Under these circumstances, the purchas- 
on the war The money furnished the ing of German securities by our leading 
South was lost by England This did not banking houses can easily be understood; 
prevent the London financiers from _ in- instead of a gamble, the old-line shares 
vesting large amounts of money in Amer ire again developing into the class of 
ican enterprises. Millions and millions of business men’s investments 

dollars of profits accrued to the English The restrictions as to the dealings in 
investors shrewd enough to take advantage stocks and foreign exchanges on the Ger- 
of the high rate of interest then existing man Stock Exchanges have been greatly 
in America, and wise and foresighted reduced recently. For instance, the deal- 
enough to see the tremendous profits ing in stocks and bonds for the settlement 
which would accrue to them by furnishing at the end of the month is again per- 
capital to American industries which could mitted. The importance of this fact must 
not curry on for lack of necessary funds not be underestimated All along, when 


Germany, but a month ago. was still in dealings were for cash only, the money had 


to be found each day for very arge 
amounts This is eliminated Money is 
needed now but once a month and all the 
capital which has been tied up daily in the 


settlement of purchases is now released 


and not only a much easier money market 
may be expected but a much more active 
and advancing stock market ma) e an 
ticipated 





Deutsche Bank 

Regarding the acquisition by J. Henry 
Schroeder & Co london, and §S 
Co., New York, of 40,000,000 gold 
shares of the Deutsche Bank of Berlin, 
announced last week, Speyer & Co. later in 
the week furnished the following additional! 
information 
‘The Deutsche Bank has now publisl 
itseealamce sheet per Jan. 1, 1924, figured 
on a gold basis The share capit: is re- 
duced (at the rate of 10 old shares to 1 new 
share) to M. 150,000,000 gold The new 
balance sheet shows a surplus M. 50, 
000,000, indicating a capital and surplus 
of M. 200,000,000, equal to about §50 
000,000, Its deposits figure in the halanc« 
sheet per Jan. 1, 1924, at gold M. 349, 
t 














288,000 ($85,000,000), and have since had 
a very appreciable growth, 

‘“‘As is generally known, the Deutsche 
Bank is Germany's foremost private bank 
leading all others both as regar capital 


and reserves. The shares have of iate had 
a substantial rise on the German Stock 














Exchanges and are now quoted at approx 
mately 125. 

“The Deutsche Bank. which w ean 
ized in 1870 with a capital of M. 15,000 
(OO, has had a remarkable develop: at 
the outbreak of the war its capital had 
grown to M. 250,000,000, with reserves of 
approximately M. 160,000,000, equ n the 
aggregate to over $100,000,000 It has 
paid dividends from the first year of opera 
tions and every year thereaft« except 
1923; for the years 1909-13, preceding 
the war, dividends were paid at the rate 
of 12% cent. and the share sold as 
high as 25 

‘*In its 54 years of existence the Deutsche 
Bank has contributed to a large exte) to 
building up German trade, both domestic 
and foreign Through merger vi 71 
acquisition of controlling interest in a 
number of German provincia! 1k it 
covers, with its network of branch offices 
and affiliated banks, practically every im 
portant city in Germany {t i losely 
connected with and representec F the 
boards of some of the largest i i 
and shipping concerns in Germany The 
German Overseas Bank (Deutsche Us ! 
seeische Bank), which the Deutsche Bank 
organized and in which it owns ‘on 
trolling interest, has offices in the prin 
cipal cities of South America and in 
Spain 

Swedish-United States Trad 

The value of exports from Sweden to 
the United States, as declared by the three 
consular offices in Sweden, for tl three 
months ended Sept. 30 was $14 162,776 
large increase over the corresponding 
quarter a year ago, when Swedish goods to 
the value of $10,517,315 were exported to 
the United States says Consu V 4 
Leonard, Stockholm in a repor to the 
Department of Commerce The I 
is due to th large exports of wood puly 


to the United State 

The most important items dur the 
third quarter were wood pulp, $9,226,540 
against $6,039,433 for the third quart 





1923; paper, $1,918,341, against $2,322,424 
for the corresponding quarter of 1923; iron 
and steel, $1,079,854, against $486,424 for 
the same quarter of 1923, and iron ore, 
$511,794, against $602,540 for ¢ third 
quarter of 1925 
British Rubber Stocks 

Rubber stocks in London were reported 
last week as totaling 35,589 tons, a m 
pared with 35,487 at the end of the pre 
ceding week. It was said that the would 


probably be no buying revival unt Amer 
ican manufacturers again enter the 
market 


Courtauld’s, Ltd. 





Courtauld’s, Ltd British producers of 
artificial silk, which controls the Viscoss 
Company in this country, is building new 
plants in Wolverhampton, Englan is a 
cost of £1,500,000 About 3.000 person: 
are to be employed in these new ints 
New plants are also being completed ir 


India, as well as in Canada, in w) 
country £1,500,000 is being expends 


Swiss Budget Deficit 

Switzerland's budget for 1923 shows a 
deficit of 15,000,000 francs (Swis The 
Gcvernment believes that this will be the 
last year that there will be a deficit. Every 
budget since the war has show: x pendi- 
tures in excess of receipts. 

Swiss exports to America for September 
increased, as compared with the pr 
month for the consular district of Bern, 
the inerease being $120,000, mostly in 
cheese and watches, and for the distri 
of Basle $336,000, chiefly silks and chem 
cals 





British Exchequer 
Receipts of the British Exchequer for 
the week ended Nov. 22 were £15.901.0028 
am! expenditures were £11,252.190 The 
floating debt decreased from £792.420,000 
to £787,460,000 
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OPEN MARKET FOREIGN SECURITIES 


"he quotations below are averages of the prices submitted by the firms whose 


ippear opposite each security. Quotations are as of the Friday before pub 
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German Steel Production gola rubles—surpasses it by 190,000,000 construction under way .without additional It also provides for additional! wells to be 
. , gold rubles financing drilled as conditions warrant 
German industrialists are complainins The most noteworthy feature of the bud | ee ‘**Your company has adopted the policy 
that their price level retards exportation get just made public is the fact that fo: Mexican Oil Output of contracting portions of its acreage for ' 
They demand a further tax reduction and the first time the Soviet Government sub Production of petroleum in Mexico during development by the important oil compa- } 
a It per cent oe oN gmt raten, § me mits for confirmation to the Soviet Union's September is officially placed at 10,084,006 nies, as by so doing it avoids the risk and i 
mercial Attaché Herring, Berlin, cables ” Parliament—the Union Central Executiv« barrels, compared with 11,770,000 barrels heavy expense of carrying on its own field | 
the Department of Commerce from Berlin.  Gommittee—a deficitless budget, con in the preceding month. The daily average operations. It now has under contract } 
The steel syndicate has fixed its produc structed on a complete and unconditiona! output declined from 380,000 barrels to with the Venezuelan Gulf Oil Company, a 
tion quota for next year at 16,500.00) rejection of any resort to paper currency 334.000, due to torrential rains, causing subsidiary of the Gulf Oil Corporation, } 
metric tons to 14,000,000 tons. There ha: issues as a means of balancing the budget many inundations. La Corona Petroleum 24,374 acres and with the Standard Oil | 
been « reduction in the December quota = — —_—_-— Company (Royal Dutch) produced 350,000 Company of California 20,000 acres, | 
of 20 per cent. on raw steel and of 10 Rumanian Budget cubic meters (2,201,000 barrels) in Sep- making a total of 49,374 acres. In addi- | 
per cent. on semi-finished products . ; : gor , tember, Mexican Seaboard 220,000 cubic ition it has 17,036 acres for which it is | 
. bh Rai os ae, Seen Sea Ee ao eee meters (1,384,000 barrels) and Standard now carrying on negotiations for similar ! 
Finnish Railways am yes a ag oe —s oem ge oo Oil Company of New Jersey 160,000 cubic development.”’ <= 
, wi provide or ne country's unde¢ or Hie: & vile : Rd et 
i _ da ppeggreed ao See ‘ka a consolidated internal and external debts, meters (1,006,000 barrels) Sagar Merger =— 
n P i ( 4 a ae Ss ‘ " ~ - ees 
last five years, according to advices to the _ aes an SS — —_ cna 7 Cuban Budget Surplus At a special meeting last week, stock- 
Department of Commerce If the supple ad Sek Sih Star — welts A surplus of $6,500,000 remains after ce ina apeueel ae stan On the die 
mentary work on existing railways and = = g . . ’ e liquidation of last year’s budget. it corporation approve > F Oo e dis- . 
the purchase of rolling stock are added T Royal Dutch-Shell Company — ne pO from lecama last sclution of the company, completing the * 
he Bulgarian Government has asked final step in the merger of the Cuban Do 


about 900,000,000 marks have been spent . : . hain. all week 
> Me l > é - « cessio ; wf . rar ‘ ‘ Sap ors 

A considerable part of this money has Parliamen Oo approve & cm minican Sugar Company and _ Suga) 
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heen raised by taxation. The budget of 23,500 acres for oil development pur Argentine Flax Crop Estates of Oriente 
124 contained 220,000,000 marks for the a ~ Fg od ae a ae The Department of Commerce at Wash- Under the plan, holders of West India 
Seneirustion of Hew Gnd fer the repair o Th Tete wah ana 20) ad aa a the ington has received advices from the Inter- — a stock are to as 
existing railways and the purchase of loco oC Sue = aed a ‘ s » of Agric ome Change their shares for an equal number 
motives and cars. In the budget for 1925 oe presuccs. — nota Gal the first iettanel af tho daa and par value of preferred stock of the 
214,100,000 marks are proposed for thes British Unemployment tine flax crop for 1925 is 52,400,000 Cuban Dominican Sugar Company. The 
items: Construction of new and repair of Registered unemployed in Great Britain. bushels, as compared with 58,600,000 600,000 shares of Sugar Estates of Oriente 
existing railroads, together with the pur Nov. 17, compare with previous week and bushels the preceding year Exports from common stock now owned by West India 
chase of rolling stock 1 vear ago as follow Jan. 1, 1924, to Nov. 1, 1924, were 52,500, - Sugar Finance Corporation are ‘ae a pur- 
: 5 rs : Nov. 17, Nov. 10. Nov. 19, 000 bushels and the annual consumption chased by Cuban Dominican for 62,700,000 
Russian Grain Exports 1924 1924 13 requirement, including seed, is 5,000,000 in cash; 32,930 shares of its preferred 
Considerable difficulty is met with in Unemployed .1 209.000 1 218 100 1 301.200 bushels Despite the record crop this year, stock and 59: S89 shares Sagem meen. 
attempting to obtain figures on Russian : aes a minimum carryover is anticipated at the m4 a eg cs Ganiebeten cnc oe 
grain exports so far this year Early esti beginning of the New Year e rectors o e cons jated company, 
mates ae that 10,200,000 tons of grain CENTRAL AND SOUTH — will purchase these securities from the | 
would be exported in the course of the AMERICA Venezuelan Petroleum Company West India Sugar Company } 
year The latest figures available fall far — The Venezuelan Petroleum Company, it P i. Portland C tC ‘ | 
short of this estimate and are —— BMesteen Bands was announced last week, had sublet to eruvian For —_ _— apa nail 
Wheat tH, The uncertainty regarding the Mexican the Standard Oil Company _ of Caltfornia wan re ae . poe ged | 
Kye , financial situation is increasing Nothing for development purpeses 2.0) acres er se oe aa a te 70 My tore $312 GEA) t 
ei sy definite concerning the now famous $50, two yore on the western shore of i deena Gentes enanirt = os “ ee 
ats 2.730, ) ~ “ > aracé : I . Ss are . > Stéz as By), as [le i 
Rarles 19,442, 000 000,000 Arilitt loan can be learned. “on mane Sauls aller waien ea 2 7 on from the Department of Commerce at 
The production of all grains, excludin sidering that a statement emanating from peesner unite te the Waesdaaeninds. Seaiictin.. Washineton last week. The plans include j 
Transcaucasia, Turkestan and the Fat Mr. Arlitt'’s office only a few days ago oon) nave been paid = . an increase of production to (4) barrels H 
Eastern regions, so far this year is esti reiterated the —— apy a in saaaanes’ tas contract to stock a day. 
mated at about 46,000,000 short tons. Th () per cent. of the loan had been definitely holders i. , ar . Vice Tren i 
ca megpeeery nt holds imr~y — A ~ sete go ro ae ion dan = Phe dent of Sins” Wanaeeien +o and ‘ -- Mexican Petroleum Company } 
grain and peasants, » Ys ons, making care »! > Se e - ’ - as , P > os : art: +h: —— ‘ . re “ as 
a total alee of DOL000 000) tons ipproxi titled to assume that everything was run- 2 has centl ‘losed : « The Shipping Board = —— me i 
atel ning smoothly Nothing happening to jus . e pany aan recently closed a awarded a six or twelve month contrat 
mately 4 safe the cise cam ar aati ad contract with the Standard Oil] Company for bunker oil to the Mexican Petroleum 
Seviet atest for 1924-25 — be airne _ gh _ oe — a of California whiten Bag oy for develop- Company for delivery at New ee and 
y Soviet 1 s budget for 1924-25 curred somewhere, and as the time is fast poe a gp ah Rag Ye raga er ™_ roe Soe ampa at $1.50 at terminal and $1.56 
The viet nion 1dg t S4-2 “as M : iments ploitation on its two concessions located on at barge and for delivery at Galveston at 
ae 2 = per oan increase in ths bud at iaier bon ak 40 tee hk per sal the west side of Lake Maracaibo, south of terminal at $1.50 It is understood that 
re otal over rhe revious years igure e st e ! » tO agree . . . ioe s ‘ ~anrt * . » . = 4 " - 
Ireliminary data coneiien the execution with the international bankers or other- =. Se ae = 1 ~ —— mauves Boe a a yon mae ~ 
of the budget for the past fiscal year. ex wise, anxiety expressed by numerous bond- . —. Pe e Kandard Ol the Shipping oard wil pay the company 
; Saggy ee a aa sccteuen ve Piping ear ook Company will start immediately to do the the lowest market price on the day of 
te nding from Oct. 1, 1923, to Oct. 1, 1924 oO appears acne geological work necessary to select proper delivery. It was said that new bids for 
show that the total reached a round sum ; . locations for an initial four wells and that Cristobal, Port Arthur, Baytown, Baton 
of gy wold veates so that he bees Cuban Budget Surplus. drilling will begin as soon as practicable Rouge and Balboa would be asked soon. 
en iscal year's budget ((« . 24, to on ‘ F ' ial = 
et. 1, 2005)—amousting te 2.600,000,000 ,..nt, Cuban budest for the Hace! yea - 
1923-24 has been completed While the ADVERTISEMENT. 
figures have not been given out officially, -— ——- -- - a+ - ———- —_-— — 7 
ADVERTISEMENTS the following is believed to be an accurate GOOD ORGANIZATI N 
imma ON METHODS ONLY 
“ Incomes, $91,603,S23.37; expenses, $73, 
cal Set; Carle aS Pr PERMANENT SAFEGUARD FOR 
this surplus $5,502,400 has been taken for 
Poland the amortization of bonds. Republic ofh 
Cuba interior debt 1917 (ports); $3,130,000 STOCKHOLDERS 
As An in the — —— se $50,000,000 
lean of Morgan & Co $194,650 to carry 
Investment Field out laws voted by Congress, and $567,555 By J. P. JORDAN 
viven as an advance to the Municipal Gov ~~ omy P —_ c : 
ernment of Havana. There remains in th¢ Consultant in Organizing the Functions of Business Concerns 
A booklet describing Treasury the sum of $6,505,079.73 , : , 
Government Bonds and The Treasury Department remitted to Those who have invested money in busi- organize their own personal work to admit 
the most prominent Bank | Morgan & Co. $208,910 in payment of in ness. This very act indicates the extent of training an understudy For instance, 
a renin Shocks terests on $50,000,000 loan and $45,844.44 insurance for policies on the life of some supposing an executive is President and 
ee Se in part payment of principal of the loan one man ‘for the protection of the au General Manager of a company with 
ind to Speyer & Co. $208,910 in payment ness." This very act indicates the extent simply an assistant on details. An under 
of interests and part payment of principal ‘® Which the stockholders of such con- study may well be placed as General Man 
G K LANDAU on loan of $35,000,000 cerns consider the destiny of the business ager, assuming a considerable portion of 
. o aii as being tied into the life of one man what the assistant had done, but with the 
FOREIGN SECURITIES Cuban Public Debt Rg the go ge It _ ree for addition of authority to work wit! and 
one . the purpose of providing for a slump in more closely cooperate and coordinate e 
32 Broadway, New York Che public debt of Cuba was reduced by the profits of the business erpected to take —_ various pe Mirren wecsage | 09 Poor oar ae 
$36,520,620 in the period between May 21, jlace in case this particular individual leaves tl > Pr: - “ 
Tel. Broad 255/ 1921, and Oct. 31, 1924, according to word pie Pipes ’ ; eaves the President free for the larger 
should die. problems of policies and the planning of 
from Havana last week. There is now Perhaps there may be a few cases where the future, but with constant touch with 
— = in the National Treasury $2,008,500 the insuring of some one man is particu- current operations through his understudy 
: nin ae — larly necessary, as where the insured is Thenever the Preside a fairly large 
: Ford Motor Company of South America a technical man on whose inventive abil- “ae samen oe ae ee 
' Word came from Detroit last week that ity may rest the destiny of the business. Manager, calling for direct contact with 
| the Ford Motor Company was expanding But this discussion applies to the many the various department heads, there is a 
GERMAN BONDS | its South American branches A building cases where executives are insured for the great liability of failure to get the best out 
is being constructed at the Sao Paulo, henefit of the business. of the organization Comparatively few 
Brazil, branch plant which will double the No argument can be advanced that any men who are heads of departments care to 
AND STOCKS } assembly capacity of the plant, bringing it plan of organization wi!l run itself. Man- argue points to any extent with the Presi 
| | up to 45,000 cars a year The new build- agement is not a mechanical function; it dent even if it is entirely along construc- q 
ing will add 19,9153 square feet to the is very human. It is for this reason that tive lines. They cannot forget he is the ‘ 
C B RICHARD & co present floor space of 74,550 square feet men are insured But is the plan of life President, and as such is the highest ind} 7 
” - . | Additions to the Buenos Aires plant, to be insurance the best method in which to vidual authority With a Genera Maun 
Established 1847 made shortly, will increase the assembly insure the concern whose future is under ager who is under the President. however 
29 BROADWAY, NEW YORK |f[ <#Pacity by about 80 per cent., to 45.00") — consideration ? the matter is different, Men feel more fre« 
| cars a year. The present floor space of As against the plan of insuring the life to fight for their point with one who is not 
- : : 82,500 square feet will be increased by of an individual, consider the idea of de- the highest authority, and in many sucl 
- 71,000 square feet. As comnared with the  vyeloping an understudy to this same indi cases the President will often act as ne 
"? year 1923 to Nov. 1, sales of cars, trucks vidual who would, as a result of thorough arbiter. with the advantage at Gan” eacied 
and tractors have increased by 20 per cent training, carry on the work of his prin- intelligent , Pa pm te aaaien 
. in Buenos Aires and by 60 per cent, in cipal whenever necessary. If the skill and _gecision ar cnehlniceaeehadas arise acon anne 
Jerome B Sullivan Sao Paulo pt ability of the principal is worth the con- the case 
le Me 2 . . ies sideration of life insurance it is certainly Such points as hi SE a en 
GOVERNMENT, & (Co. ‘RR BONDS. international Rys.- of Central America worth far more from the standpoint of aimetratios yr the a Ss a 
42 BROADWAY, — NEW YORK i, fic ials of the Inte rnational Railways permanency to the business to provide for zation methods which a consultant on such 
of Central America deny the rumor that the transmission of such skill to one who matters has given a great deal of study 
Tel. Hanover 0600. the Guatemalan Government has obtained could keep the business on an even keel Current conditions often ane practices 
_ a foreign loan and will pay the railroad in case the principal becomes incapaci- that finally become fixed Business 6 ‘ 
about $2,500,000 due for subsidies and tated. cerns get so accustomed to certait on 
<= Serena ~~ ace, eee other items. Negotiations involve working You may say this is costly; that a man ” ditions that they fail $a look aieendl vet 
l 4 = ]] o"cola basis and will liquidate outstanding would come too high. “This is not so for 10% lack of such organizing for the future, 
} German & Russian Bonds loans When negotiations are completed a number of reasons. First, such a man 1d mex of ~ consideration of what would 
ans. " ’ lappen if, we find in Bradstreets that 
| All Issues | satisfactorily, as is expected, paper cur- always earns his way; second, the factor 81% per cent. of failures are due to per- 
rency of Guatemala will be retired. of permanency of the business demands sonal faults 
Bought, Sold and Quoted Payment of amount due International such a man, and third, if the cost of in- ies 
LEO G. SIESFELD Railways will not mean an early inaugura suring the principal is added to what would ; This ie the se venth of a series of articlas on > 
tion of dividends on the $30,000,000 com be paid for an ordinary assistant, the ex- Jrganization problems Reprints of the above, 
25 Beaver Street, New York mon stock, but it probably will enable the pense is about the same. me Tn Py yy Om gy Bn Psd pesepa™ by 
ene Soe company to complete about 100 miles of Many executives find it difficult to so Ridg., New York n q hing Square 
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} Bid Offered. Key. Bid. Offered, Key Bid. Offered. Key 
| Adirondack Elec. Power Corp. ist 5s, 1962 97% 9814 A North Caroline Pub, Ser. Ist 1954 90 94% A Fla, Southern | 87 90 A 
' Adirondack Power & Light Co. Ist 6s, 1950 102% 108% A North Carolina Pub, Ser, Ist 3 100 A Fla. West S 90% 93 4 
| Adirondack Power & Light Co. deb. 5s, 1930 92% WE A Nor. Elec. Co., Ltd., Ist 5s, “4 A Fort Wort Y 04 95 4 
Alabama Power Co. Ist 5s, 1946. 96% A North Ind. Gas & Elec. Co. 10, A Galvesto H t , 2h 93 4 
{ Alabama Power Co, ‘izt & ref. 68, 1951 102% A North. Ohio ac. & Lt. Co. 7f A Galvestor os 100 4 
' Alabama Power Co, ist & ref. 5s, 1951 102% A North. Ohio Trac. & Lt. Co. 99% A Georgia & A i 933 94% A 
«\" Alabama Traction, L. & P. 1st 5s, 1962 8414 A Ohio Pow. Co, Ist ref. s, f. ere 107% A Georgia 97 99 ry 
American Gas & Electric Co. deb. 6s, 2014 9 A Okla. Gas & Elec. Co. T%s, 1941.... 7 105% A Grand Ray 136 892, 90% 4 
American Power & Light Co. deb. 6s, 2016 94 A O. & C. B. St. Ry. Co. Ist 80 A | Grand Tr , 5 77 79 4 
Appalachian Power Co. Ist 5s, 1941 96 A Pacific Lt. & Pow. Co. Ist 5s 100% A Grand Tr. } Mi i4 76 78Y A 
Appalachian Power Co. secured 7s, 26 105%, A Pacific Gas & Electric Ist & ref, 5 + 98% A-I Grand Trunk V te 0 7s 79 4 
Arkansas Light & Power Co. Ist 6 100 A Pacific Gas & Electric 6s, 1941. .... AS 103% A-I Gulf Tern M 79 81 A 
Binghamton L., H. & P. Ist ref. ! 93% A Parr Shoals Power Co. Ist 5s, 5 95 A Harlem Ri, ' ‘ ‘ 83 4 
ee Birmingham R., P. & L. gen. & ref. 4s, 54 S44 A Penn. Pub. Serv. Corp. 6s, M7 102 A Houston r ¢& Vv > “ 101 A 
| Boise Gas Lt. & Coke ist s, f. 5s. 1941 73 A Pa. Pow. & Lt. Co. Ist_7s, 1951...... 107% A 037 96% 4 
Bronx Gas & Elec. Co. Ist ref. 53, 1960. 97 A Pa. Water & Pow. Co. 5s, 1940...... a= 100% A 7B 4 
Liuffalo General HBlectric Ist & ref. ! 1939 100% A Pa. Water & Pow. Ist ref. 5%s, 1953 ; 9914 100% ‘ w.o A 
Buffalo General Electric Ist 5s, bee 101% A Portland G, & C. Co. Ist 5s, 1940.......... 95 A 1 A 
Buffalo Railway Co. cons. Ist 5s, 1931 83 A Provincial Lt., H. & P. 1st 5s, 1946......... OF w. O. A 24 R2% 4 
Buffalo Traction Co. Ist 5s, 1948 TS a7 Public Service Corp. of N 6s 97% 98% A 2 100 A 
Burlington Gas & Light Ist 5s, 1955 Sty A Puget Sound El. Ry. Co. 86 88 A 2 4 
Burlington Ry. & Light 1st 5s, 1932 8914 A | Queensboro G. & E. zg 96% 97% A 4 OG A 
Butte Electric & Power Co. 1st 5s, 1951 100 A Queensboro G. & E, 5. 191 102 A 861 A 
Canton Electric Co. Ist & ref. 5s, 1937 100 A Roch G, & K. Corp. a eS edie 109% 1 A 7 ry 
Carolina Power & Light Co. Ist 5s, 100 A Roch. G & E Corp 54s, 1948........ 102 103 A a7 4 
Carolina Power & Light Ist ref. €s 104% A Rockford (Ill.) Elec. Ist & ref. Ss, 1939 98 99 A 101 4 
Cedar Rapids Mfg. & Power 1st 5s, 99% A Salmon River Pow. Co, Ist 5s, 1952...... 98% 100 A 100 A 
- a ‘ 8 ' . San Diego Gas & Elec. 5s, 1939.... ane 98% 991 I or r 
Central Georgia Power Co. Ist 5s, 1938 94% A | Schenectady Ry, Co. Ist 5s, 1946. 53 57 A a . 
Central ind maer Ist col. & ref 6s 1947 OG A Scranton Elec. Co. Ist & ref. 5s, 99 10044 A “ “4 A 
Central N. Y. Gas & Electric ist 5s, 1941! 94% A ss 2 Saige pons on mere A 
Central Power & Light Co, Ist 6s, 1946 99 A | Scranton & Wilkes-Barre Trac, Corp. 5s, ‘51 75 77 A aby A 
Central Power & Light 1st & ref. 6%s, 1952 9R1G A | Seattle Electric Co. Ist 5s, 1930..... + 9% W.O A ” 4 
Central Un. Gas Co. of N. Y. Ist 5s. 1927 10016 ‘ Seattle Electric Co. 5s, 1929.......... ; 99% 100% A 2 w.o A 
Citizens’ s of Indi ylis Ist ref. 5s, ‘42 04 A Seattle (Everett) El. Co. Ist 5s, 1939 5% 90 91% A a3 Ay 
| Cities Gas ba 7? a 7 — w.o F Seattle Lighting Co. 5s, 1949....... ; 85% 87 A 6% A 
j Cities ic an ne WO F Shawinigan Water & Pow. , 1084.... 100 101 A 98) A 
} Cities Service deb. D... $01 F | RuAwmigan Water & Pow. 5%s, 1950.... 101% 102% A 63 A 
ite tihman < 2 110 P Shawinigan Water & Pow. 6s, 1950.... 104% 105% A 82 A 
S Serves Ce. B..- Sierra & San Fran. 2d 5s, 1949. : 73% 74 I a1 4 
Cleveland Elec. Ilum. Co. Ist 5s, 1939 101% A So. cal. r is, 1944.. exe 102% 10344 A "1 \ 
| Cleveland Elec. lum. Co, s. f. deb. 7s, 1941 10Ole A So Cal. ) eae a 99%, 100 A O11 A 
Cleveland Ry. Co. Ist Ss, 1931. 99% A So. Cal. 98% 99 I Pn W ) 4 
Columbia Gas & Electric Co, deb. 5s, 1927 100% A Se. Cal . a6, LE ORE RES FO ee 95 95% I 60 6 A 
| Columbus, Del. & M. Elec. Ist & ref. 5s, °37 &5 A South Carolina G. & E. Co. 6s, 1932..... 83 86 A 811 R21 a 
= Ry. lst cons. 4s, 1939 79 A South Carolina G, & E. Co. 6s, 1942.... 88 92 A f 90 4 
Columbus Ry., P. & L. Ist ref. 5s, 1940 96 CSR a ‘ - 
Columbus Ry.. P. & L. ref. 68, 1941... 103 B | Gouth. Cities Utilities Co, Se; 1981... --. = A ry O53 ; 
C ~ Sigg s oo oe . South. Pub. Utilities Co. Ist ref. Fs, 194% 97% 98% A Pa) 4 
| ‘columbus St. Rys, Co. ist cons. 5s, 1932 961% A So. Weate Utilities Cor a 1928 94 96 M ‘ “ 
Commonwealth Edison Co. Ist 5s, 1943 100% Al Sw. Unilities ne ne ee ae ee oF 102 A sxe — 8 A 
Commonwealth Edison Co. Ist coll. 5s, 1953. 99% A a _ Utilities Co. s. f. 88, 1936......... = 4 13 44 A 
Cor : : > R ‘ano 7 So. Wis. Power Co. Ist 5s, 82 R4 A on 6 A 
isolidated Cities Lt., P. & T. Ist 5s, 1962 76 A Ss. W. P : _ 88% 90 A 
Consolidated Gas & El. L. & P. gen. 4%s, ‘35 95% A = om ower & Lt de b. 6s, tease - Bt W.0O A 
S. W. Power & Lt. 5s, 1943..... ‘ 90% 91% A RR 89 A 
Consumers Elec. L. & P. (N. 0.) Ist 93% 94% A | St. Paui City Ry. Co. 5s, 7 saves 94 96 A j 72 74 A 
| Consumers Pow. Co, of Mich. ist 5s, 98% 99% A Standard Gas & E. Co. 6s, 1935 92 95 A We )) A 
Continental Gas & Elec, 1st coll. s.f 90%, 100% A Staten Island Edison 6%s, 1953....... Ds 102% 104 A 1 984%; W.O + 
Continental Gas & Elec. ref. 6s, 1947 99% 100 A Syracuse Lighting Co. Ist & ref. 54s, 1954 100% 101% A on Ww A 
Continental Gas & Elec. Ser A, 7s, 1954 29% 101 A Tenn. Power Co. Ist 5s, 1962.......... am 90% 91% A 96}. 98 A 
Dallas Pow. & Lt. Ist 6s, 1949 102 104 A Tex. Power & Lt. Co. Ist 5s, 1937..... bin 96% 97% A 69 71 A 
Dayton Pow. & Lt. Ist & ref. 5s, 1941 97 98 2 ee ee ae eS ear 88 891% A I RR w. A 
Dayton Ltg. Co. 1st & ref. 5s, 1937 98% 991% A | Tidewater Power 6s, 1942........ T 1s 944 4 
Denver G. & E. Ist & ref. 5s, 91% 92% A Tri-City Ry & Lt 96% 97% A 85 Vv. < A 
Denver G. & E. Ist 5s, 1949 97 98 A Twin States Gas & 97% wo A Ric enon v RR 90 A 
Des Moines City Ry, gen. 1936 77 80 A Twin States Gas & 83% 84% A Richmond 10. 0 A 
Duluth St. Ry. Co. Ist 5s, 92% 94 A Union Elec. Lt. & : re 98 99 A Rock Isl 1 903 00u 7 
Economy Light & Power Co. Ist s. f. 5s, ‘58 96 98 A tn. Lt. & Rys. Co. Ist hs, 1932. mae u4 95 A Rutland R > 971 A 
Electric Dev. Co. 5s, 1933. D8 100 A Un. Lt. & Rys. Co. Ist con. 6s, 1952.. 96 97 A St. Le F 4 aes a 
Empire G. & E. and Empire Coke Ist 5s, ‘41 93% = Al un. Lt. & Rys. Co. Gs, 1926.........-..200: 100% 101% A | St. Loui 5 6.96 A 
Emp. G. & F. Ist & ref. ev. 7 y 99% 100% A United States Public Service Co. ist 6s, 1927. 101 102 A St. L. Me « ‘ S 1 A 
Elmira W., Lt. & P. Ist 5s, 1956 92% 4 A Utah Power & Lt. deb. 6s, 2022......... 88 89 4 y 102 wo 4 
Ft. Dodge, D. M. & So. R. R. Ist 5s, 138 81 82% A Virginian Power Co. 5s, 1942.......... sans 86% 87% A rte 80% WO a 
Ft. Worth Power & Light 5s, 1931 99, 100% A-K Wash. Coast Util. Ist 6s, 1941. 99% 101 A ‘ eT ae Dp 
Ga.-Car. Power 5s, 1952..... 82% 8314 A Westchester Light Ist 5s 98% 100 A 84 gn A 
Ga. Lt., Power & Ry. Co. Ist 5s, 1941 86 7 Al Western L. & P. Co. Se, 1935.......-..00+- 99% 100% A “ as : 
Ga. Ry. & Elec. ref. & imp. 5s, 1949 88). ) A West Va. Utilities Co. 91 92% A ta 100, 101 A 
Ga. Ry. & Power Ist & ref. 5s, 1954 Sy Wg A Wis. River Pow. Co. 1: a 88 90 oe pene 44 oe A 
Ga. Ry. & Power gen. 6s, 1947 100% «101% A | Yadkin River Pow. Co. Ist 5s, 1941... 95% 9% af 74 - A 
Ga. Ry. & Power gen. 7s, 1941.. 105 107 A Ss ephe 85% a6 A 
Galv.-Hous. Elec. Ry. 5s, 1954 Nb 87 A Suffolk & me % 5 
General Gas & Elec. 5s, 19% 99% 100% A RAILROAD—BONDS Campa | r 85 Ww 4 
General Gas & Elec. conv. 5s, 1932 95 9x A Tex. & Pa 9814 100 A 
General Gas & Elec. income 7s, 1934 % w.o A Bid. Offered. Key. — oe ; | - rt A 
General G. & E. secur. sinking fund 7s, 1952 99, 103 A Akron, Canton & Youngstown 6s, 1930. o6 99 A Union Terr 4 9R1 ni) A 
General Gas & Elec. secured 6s, 1929 97 100 A Allegheny & Western 4s, 1998 TeSO : B25 R414 A Vicks Shir th 10) 12 4 
Great West. Pwr. of Cal. Ist & ref. 6s, 1949 100 101% A Atlantic & Birmingham 5s, 1934. eae ane an 37 40 A Vicks I 100 Ww. 4 
Gt. Western Power of Cal. 5s, 1946 95 96 A Atlantic & Danv. Ry. Ist 4s, 48. ee 77 79 A Vicks r 1 Ww. oO 4 
Hoboken Ferry Ist 5s, 1946. 88 90 A Atlantic & Danv. Ry. 2d 4s, °48............ 64 67 A Wabast 74 7 4 
Houston Lt. & Pow. Ist s. f. 5s, 1931 984 100 A Atlantic & Yadkin 4s, 1949... , oes 76 77% A Wabash } F ; Q11 " 4 
Hydraulic Pw. (Nia. Falls) Ist & ref., 1950 100 101% A Augusta Terminal 6s, 1947 MASP ee — Ww. O. A W. Va. & I RI ly 83 4 
Hydraulic Pw. (Nia. Falls) ref. & imp. 5s,'5! [9% 10014 A Austin & Northwestern 5s 100 A Wis. Cent R0 g1 4 
Idaho Power Co. Ist 5s, 1947.... 93% 94 A Bedford Belt Ry. Ist 5s, 1% er os Ww. O. A Wis ¢ ‘ 741 4 
Illinois Power & Lt. Ist & ref. 6s, 1953. 99% 100% A-I | Beech Creek R. R. 4s, 1936..... 5 Pies 92% 94% A Wis. Cent ‘ ans? Lb 4 
Indiana Gen. Ser. Co. Ist 5s, 1948 92% 94 A Birm. Term. Co. Ist 4s, 1957... vase 83 85 A : ii 
Indiana Power 7%s, 1941. ee = ert an. ¥. & L.. RB. : lst 4s, °55... 66% 67% ry 
Indianapolis Gas 5s, 1952....... % 95 3uffalo & Susq. Ist 4s, 1963......... oes 80% 81% I Tor = ay re 
International Ry. Co. ref. & imp. 5s, 1962 co * 62 A Burl. C&EN. by. et, 3... 100% 101% A INDUSTRIAL A CELLANEOUS—BONDS 
“ , aan Bi4s 194 ly, % utie, Anaconda & Pac. is, °44..... ‘ oe 91 A-E 
: ee Se eats ¥ a. 1949 8S ; Ot : 4 Carolina Central 4s, 1949....... canes ons Bo a A Bid. Offered. Key 
ersey City, Hoboken &, Paterson Ist 4s, 194‘ a) 7 . - saprinieer “eae 4 , ¢ - 
Kansas City Ry. Ist 5s, 1944.. 60 62 A-V Catawissa R. R. Ist, 4s, 1948... ‘ , 87 w.o A Adams Px; -" A 
Kansas City Ry, 2d 5s, 1944. 11 14 V | Cent. Ark. & E. is, J. & J., '40.... P 86% OW. OO. A Advance Ru 100 ‘A 
Kansas City Series B 7s, 1921. 70 72 Vv Cent. Branch Union Pac. 4s, '48....- ; ; 72% 74% A Aetna I sed A 
Kansas City Ry. 6% notes, 1919 63 67 V | Cent. of Ga. Mob. Div. 5s, '46.... ; 97% W.O. a | Setne Se , ‘ A 
Kansas City Ry. 2d ts, 1944. 11 13 A-V | Cent. New Eng. Ry. Ist 4s, '61..... ee 64 65% A Amal. Sugar 103% A 
Kansas City Ry. 7% notes, 1921 71 73 A-V Central Pacific Ry. European 4s, “195 saat 70% 71% A Am Bos M Of 4 
Kansas Elec, Pow. Ist 6s, 1943 981% A | Central R. R. & Banking Co. coll. 53, °37.... 95% 97 A _ ore - 101 A 
Kansas Elec. Pow. Ist (Ser. A) 6s, 1937 98% A Central Vermont Ist ref. 5s, 1930......... 91% 93 A-V Am. Chic 101 A 
Kansas Gas & Elec. Co. deb 6s, 2022 89 A Chattanooga Station Co. Ist’ 4s, "57...... 82 Be A . ‘ A 
Knoxville Ry. & Lt. Co. 5s, 1946 9 A | Ches. & Ohio Northern Ry. 5s, '45........ 97 w.o A 104 A 
Lehigh Pwr. Sec. Corp. sec. 6% notes, 1927 1014 A | Chi. & Erie R, R. Ist 58, 1982........... ; 99% 100% A 5 a, A 
sland Light ist 5s, 1936 100 A Chi, Ind. & Li. 48, 1947... 2. cecccccees mie 85% 87 nen4 : ps 
loon island Light Ist ref 6s, 1948 103% A | Chi, Ind. & L. gen. 58, M. & N., 1966..... 86% Bi% A N87 ma , 
Madison River Power Ist 5s, 1950 100% A Chi., Memphis & Gulf R. R. 1st 5s. 1940... 98% W.O. Vv os 102 4 
Memphis Pwr. & Let. 5s, Ist & ref A, 1948 96 A Chi., Mil, & St. Paul Ry. European 48, 1925. 68 68% A-J 943 ne A 
Memphis St. Ry. cons. ig, 1945 .... ri) A Chi. & Mo. Riv. R. R. ist 5s, J. & J., 1926. 95% 96% A a “ 
Michigan Elec. Ry. Ist & ref. 5s, 1{4S 30 A C., Terre Haute & S. E. 58, 1960...... ia 61% 63 A 943 M 
Mich. Lt. Co. Ist 5s, 1946 ... 97 98% A Choctaw & Memphis 5s, 1949...... Hemcnseas 98% W. O. A wo E 
Mich. No. Power Co. Ist 5s, 1941 ‘ 9545 A Com. BO. WERE, BBB nccccvcsccissns 75 7614 A ‘4 ry 
Milw. Elec. Ry. & Lt. Co. Ist & ref. 6s, 1953 95 99 A C.,C.,C. & St. L. Sprgfld. & Col. Ist 4s, '40. 89 90% A 102 4 
Minn. St. Ry. & St. Paul City Ry. 5s, 1928 95% 96% Alc. Cc. C. & St. L., Cin, Wab & Mich Ist 7s, 43 63. 4 
i] Miss. River Pwr. Co. ded. 7s, 1935 102% 103% A REPEL IPE RII TG, IVA 79% RU% A - 93 NY 
Miss. River Pwr. Co. Ist 5s, 1951. 97 98 A c, C., C. & St. L. Ry., Cairo 1st 4s, 1939. 89 91 A 97 A 
Nash. Ry. & Lt. Co. 5s, 1958 84 R6 A Cleve ‘Term. & V. Ist 4s, 1995 a 81% 83% A ee a 4 
Nash. Ry. & Lt. Co. Ist 5s, 1953 H1% 93 A Cleve. & Mah. V. Ry. Ist 5s. ‘ 98 100 A : ry ; so 42 Baad : 
Nassau Lt. & Pwr. Ist 5 7 9S w. oO. A Cleve., Lorain & Wheel. Ry. 100% W.O. A Mahen. Bite. Cori wads “6” 4 
Nassau & Suffolk Ist 5s, §2 85 A Cleve., Lorain & Wheel. Ry. con. 4%s, 1930. 97% 98, A eneene ee 4 a2 A 
Natl. Pow. & Lt. Co. inc. 7s, 1972 9515 9% A-K Cleve., Lorain & Wheel. Ry. gen. 5s, 1936.. 98 w. oO. A “fete mata page yates 93 A 
Nebraska Power Co. Ist 5s, 1949 96% 97% A Connecting Ry. Ist 4s, 1951........... 87 89 A awie. Tens +O28 oom on A 
Nebr. Power Co. Series A deb. 6s, 2022 89% 91 A Current River 5s, 1927............ re 99% 100% A Baste a ‘ — 28 4 
Nev.-Cal. Elec. Ist 6s, 1946 ...... 97 98 A Dayton & Mich. con. 4%s, 1931........ ose 97 98% A Edison Port pa Ww on E 
New Amst. Gas Co. Ist 5s, 1948 90% 91% A-E Dayton Union Ry. ist 4s, 1949........ ye = wt W. A Empire atin' , ae 106 108 aq 
New Orl. .Pub. Serv. gen. 4%s, 1935 R83, 84% A Detroit & Mack. Ry. Ist 4s, 1995............ 70 7h A ’ & D 3 102% 104% A 
New Eng. Pwr. Co. Ist s. f. 5s, 1951 100% 101% A Detroit & Mack. Ry. mtg. 4s, 1995 f 68 71 A P N. 193 97 99 A 
New Jersey P. & L. Ist 5s, 1936 ....... ; 93 94 A Detroit & Tol. S. L. R. R. 1st 48, 1953...... 83 A Glidden Co < 24 1041 106% A 
N. Y. & Hoboken Ferry Co. 1946 87 90 A Detroit, Tol. & Ironton R.R. Ist mtg. "64. 92 97 Vv Guerin Mills, Ir 1937 86 a a 
N. ¥. & Rich. Gas Ist ref » 1m 100 A Dul., S. S. & Atl. 5s, J. & J.. 1037....... oe 83% 84% A Hale & Kilburr 7 90 A 
N. Y. & West. Lt. gen. 4s, 2004 . . 7 A Dutchess County R. R. 1st 4s, ere 81 Ww. O. A Home Tel Ist 5s, '36 9) 97) A 
N. Y. & West. Lt. deb. 5s, 1954. 7 ¢ 9446 A-E BB. T., Va. & Ga, RB. B ist Ge, 1600.......... 100 101 A Howard Sn 91 9: A 
Nisgara Fe''s Per, Co. fa, 1999 105 106 A EB. T., Va. & Ga. R. R. con. 5s. 1966........ 100% W.O. A Hudson Ne 31 35 EK 
Niagara Falls Pwr. Co. ist cons. 6s, 1950 105% 106% A Evansville, Ind. & Terre H Ry. 1st 7s, 1950. 100 102 A Internationa rT: 103 106 A 
Niagara, L. & O. Pwr. Co. ref. 6s, 1958.. 104 106 A Fla, Cent. & P. R. R. Ist ext. 58,/1930...... 99% W.O. A Jeff. & Clear c 91 94 A 
North Carolina Pub. Ser. Ist & ref. 5s, 1934 881, 8914 A Fila. Cent. & P. R. R. Ist con. 5s, 1943..... 99% 100% A Jenckes Spinning 136 10 101 A 
. i , ’ _ > 
Key and Index to Open Security Market | #— John J. O'Kane, Jr. & Co. | Q—J. S. Bache & 
7 coe I] —Blyth, Witter & Co. See Page 582. R—Leo G. Siesfeld 50. 
A—Pynchon & Co. See Page 582. }_Elliot & Wolf S—Walter S. Plac« FR 
B—G. R. Landau. See Page 580. “a rs +“ c a aia T-—-Newman Bros., In 
a C—C. B. Richard & Co. See Page 580. K—Bernhard, Schiffer & Co. ce Page 582, U—Gude, Winmill & 
: . ’ ec —Mi . See Page 584. —A, § jones & ( e Page 584 
D-—Jerome B. Sullivan & Co. See Page 580. L—Minton & Wolff. See Page 58/4 V—A. S. H. Jones & ge ASS, 
gh M—Morton Lachenbruch & Co. W—Abraham & Co 
E—Tobey & Kirk. See 584. N—Clokey & Miller. X—Hercules Mortgage Corp 
—Henry L. Doherty & Co. See Page 477. O—-Watson & White. Sec Page 583 Y—May & Co 
P—Bull & Rockwell Co. See Page 582. WH. O. Signifies ii fer. 
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Current Earnings Statements of Public Utilities and Rails 


PUBLIC UTILITIES 


Alabama Power 





Octob sre SA16.01 xs ( 
Net after tax S314 185, Ne 
Twelve months xo S828, 20 7A 

Not after t 4.178, SN¢ ‘40T S44 

American Water Works 
Cherterther atre 4.972.004 R144, 
Ha lanes fter tux 4 rf 144 4X8 
Surplu ifter charge 7.44 HE TB4 
Twels mont Tras Oya 7s M410. 
HRalanece fter t 1 450 eet O87 2 
Surplus t » TON, TNE 1 ate 
Columbia Gas and Electr 

© der tealee L , Se x) aviv 
Net, aft. tax and dey 774,20 670,221 
Total im 1 tHe 7 KAO NE 
surplu fter che $14,420 45.40 
‘Ten months ge "1 aOL 16 17,046, 735 
Net, aft, tux and dey © 162.04 é 

Total im 1125 ut BO 7 
Surplu rte bee + NOD OE 4425.17 


Commonwealth Power Corporation 





fietober gre 2 OS 02 RP, ati 
tal. after taxe 1,057,674 ONt O58 
Twelve month nm! $1 et 11,468,008 
Iinlamee after tax 11,468,008 
*Surp. aft. pid ain 2 MT 140 SG 

*\fter depreciation, pref ed dividend 
preferred dividend of subsid 


Interborough Rapid Transit Company 





ed 

Cheotober 55,142,000 Bo 

Hab. after tane rents, &e. Lot6 oe ! 
Mixcess maintenance 7S,472 
Net LSS, Sue \ 

bi ufte fixed charges i, 74 
*Keser », CM 
Manhattan Mlevated di te CLL 
Surplus os TOM G3. 324 
Four months “ros 1S.422,.620 7.857, 10S 
Thal. after tare rents, &c. 5,905, 76% >, 103 8s? 
Excess mitintenance §S4. 485 1,065,086 
N. O11 37S 1,038, 196 
al i fixed charge 302,175 O06, 714 
*Heserve 20 HS 
Manhattan | te ii 1 ee S00 00 
Drefreit HUN 40 1,796,714 
* eserves t ne mount of rdditiona 
rental which mas become payable to owner 
of Manhattan Railway Compar stock at 
mesenting t readjustment plan Theficit 


Kansas City Power and Light 


Oetober gross S76N. 744 S723,785 
®*Iinlane ifter preferres 
dividends 5,407 191,042 
Twelve months gross 0.380.156 8. 779. S38 
*linlance after preferre 
dividend 9 i 2 460, 76S 
*efore depreciation 


Northern Ohio Electric Corporation 
Report for the month of Oetaber 


(ross irnings SS60, 153 S7TSH,472 
Opernuting eXPenses mel 
tune 672,228 O41, M7 
tires incon S16 25 S14 a 
Report for the twelve months ended Oct. 31 
1924 123 
‘iross earnings SUSY O76 S10, 138,400 
Operating expenses and 
taxes 7.747442 7,681,037 


$2,152,554 $2,456,062 
2,016, S10 1,027,044 


Net) income SINS, 715 $528,710 


Philadelphia Company 
(Excluding Pittsburgh Railways.) 

Wet Decrena 
$2,052, 765 $258,812 
1,341 219,679 
$2,221,293 142, 6") 
WW 416875 1. 680,086 


Octeber xro 

Net after tax 
Ten months gross 
Net after taxes 





West Penn Company 
(Including subsidiaries, ) 





October cross £2,085, 75 $2,056,574 
Balance after taxes N36, 406) 
*Surpius after charge 241,127 
Twelve months gross 23,087 "i 





9,632,380 
2,005,454 


Balance after taxes 
*Surplus after charges 





*After depreciation and preferred dividends 
f subsidiaries 


I 
} THE FIRST GENERA 
] 


6°), Bonds 


Prices puoted by ti 


BULL & ROCKWELL CO., Agents 


- 


! 

} 

| 
50 Pine Street 
New York 


~ 


Ten months gross 


Preferred Shares 


The Tennessee Electric Power Company 


mar Octobe 


a 








t rt SN OS STOR Sau 
j ‘ ’ 
tax bb ote $30,017 
Gros meor S355, 507 S568, 052 
inter A 14 Ne Tasso 
N ! $100, 52 $2 15,88 
\ t f ” intio finaneta 
tr n in < ' 
Re rt ' m twel ’ ad Oet 31 
ning SS USS 
x} ! 
x otha, th $,.074.7% 
mt $4,415 802 $4,013 N00 
ir ' «& 1804.46 1 727 son 
Ne " n S2 521 258 SL 2S6.084 
Divi t 
ir prefer r 
Nast Il pr 
not wr i hb th l 
_ on % r4iae Hou NS 
s ' preferr 130.00 
Tialan $1,824,483 S1,586,227 
Leper i Miz tH S20 A 
Ba ‘ STN2,442 R784, 574 
(\ tilabl nar lrement an 
ur 
Utah Power and Light 
October gros S7SN,341 $777,155 
Balan ifter taxes 
charke 254,010 
Twelve months gross PRL 537 
Iinlanes after preferre 
lividend 1.686, 000) Loa. 740 


RAILROADS 


Boston & Maine 
we4 1925 
$6,988,070 $7,502,967 
Net operating income 996,652 S59 404 
Surplus after charg $05,968 309,809 
65,350,710 72,676,170 


11,820,559 





October gro 


Ten months gross 





Net operating income 7 
Surplus after charges 1,325,022 #3, 035,418 
* Deficit 


Buffalo, Rochester & Pittsburgh 

1923 
Third week Nov S380, 756 
lan, 1-Nev. 21 





Buffalo & Susquehanna 





Report to the Interstate Commerce Com 
mission 
124 
October gro £174,714 
Net operating incom $1,411 
Ten months gross 1,49, 774 
Net operating incon 148,085 





Chesapeake & Ohio 
Report to the Interstate Commerce Com 


misstor 


124 


October gross 

Net operating income 
Tein months gross 
Net operating tncome 





SO, 392,005 


16,917,237 





Delaware, Lackawanna & Wester 
1924. 
$7,879,300 





October gross 
Net operating income 1,48, 17S 
73,083 044 


10,975, 490 





Net operating incon 
Chicago & North Western 
124 1923 
$14,050,120 $14,924,884 
1,082,656 


October gross 


Nei operating income 2,773,126 
Ten months gross 126,376,408 135,246,521 
Net opet incom 14,472,154 12,436,388 


Chicago Great Western 
124 
$2,413,881 


1w2 
October gross £2, 130,552 
Not operating incon 
Ten months gross 
Net oper ncory 





1500, 10 


Chicago, Milwaukee & St. Paul 

1924 19255 
October gross BIGST7,210 $15,365,219 
Net operating income 3,021,286 - 626,004 
Ten months gross 131,731,316 1 BAS, 115 
Net operating incon 14,245,505 15,228,083 









) a SS) ee) a pee) St Se) ee) ae) Se) we ee ) er) ) ee) ee) a) = neem ann am ann aula amas 
International Securities Trust of America 7 


INVESTMENT TRUST FORMED 
IN THE UNITED STATES 


Common Shares 
Agents or Broke 


161 Devonshire Street 
Boston 


22S aR 


Erie Railroad 

The Erie Railroad including return 
from subsidiary: lines, reports gross ear 
ings of $11,459,129 for October comparing 
with $12.0669,279 in the same month last 
year, and operating income of $2,218,251 
against $1,867,134. The gain in operatin; 
income was due entirely to curtailment of 
yxpenses, as gross revenue dropped oft 
compared with a year ago 

For the ten months ended Oct. Si, 24, 
gross revenue aggregated &100,425,026 
aguinst $111.959.254 last vear, and net 











railroad operating income $14,127,299 
against $14,540,690 in the same period in 
15 
Illinois Central System 
1924 ie. 

October gross P 816,215,425 $16,488,279 
Net operating income 2,420,601 2,168,151 
Ten months gross... . «144,064, 769 157,055, 74 


323,028 20,280,028 





Net operating income 
Lehigh Valley 

124 ; 

S7T.IS7T.202 S7,556, 650 

1,193,19s 1,382,260 

64,896,545 62,808,112 






October gross 
Net operating income 
Ten months gross 





Net operating incom: W S77, 18% $.161,701 
Maine Central Railroad 
1924 192 





Oetober gros $1,745 $1,855,284 

Surplus after charges a6,000 N74 

Ten months gross 16,998,166 17,822, Gor 

Surplus after charges 244,004 *165,317 
* Deficit 


Missouri Pacific 
1924 
$12,276,378 

2,487,580 
1,855,400 
2,141,102 
1,036,841 
- 101,201,985 94,738,752 
La 9,436,370 
4,781 6,725,485 


October gross 

Net after tax 

Net operating incon 
Total incon << 
Surplus after charges. 
Ten months gross 
Net after tax 











Net operating incom 12, 

Total incon 14,918,907 0,019,615 

Surplus after charges 1,264,046 *1,119,100 
*Leficit 


Newport News & Hampton Railway 
1924 


1923 
Uctober gross S166,028 $166,21s 
*Balance after tax and 
charges 28,01 27,580 


Twelve months’ gross 2? 006,129 ” 117,809 

*Balance after tax anal 
charge 
*Before depreciation 

a) 

New York Central 

October gross ... $85,142,293 $35,435.601 

Net operating inconn 6,170,804 3,SO8 37S 

Ten months gross . 809,710,154 356,676,668 

N 4.478.306 64,345,417 


BS1, 872 


$31,802 






yet operating tncome 
New York, New Haven & Hartford 
aon ee 


OctodDer gross .... 068,265 $11,655,012 





Net operating income... — 1,912,172 1.384, 463 
Total incon 2,440,668 
Surplus after charges 5,481 





Ten months gross...... 105,897,550 112,171,283 
392 10,141,879 
6238200 «15,846,485 
1.875,799 3,703,960 


Net operating income 
Total incon 
Surplus after 
*Deficit 





charges... 


New York, Ontario & Western 
secccee $1,192,294 





October gross $1,006,755 
Net operating income 120.8 86, N44 
Surplus after charges 34,485 


11,711,083 
1,518. 882 
643,288 


Ten months gross.... 
Net operating income. 
Surplus after charges 





Norfolk Southern 
teport io the Interstate Commer Com- 
mission 
October gross nas 
Net operating income.. 
Ten months gross..... 
Net operating incon 


S762, 800 $S08, 135 
138,049 174,644 
7.806.415 7,673,493 


1,159,562 LOT 37S 





A191 = SN 451,883 
et 1,426,703 
2,615, 106 1,491,507 
2,183,435 1,105,564 


October gros 
Net operating incom 

Total tncome dukpatee 
Surplus aft« interest 





Ten months gross...... 77,271,677 79,214,240 
Net operating income 14,850,060 15,918,407 
Total income ...... ~- 15,582, i 

Surplus after interest. 11,350. S71 12.685,246 


Pennsylvania Railroad 
October gross ......... S590, 508,805 $63,160,089 
Net operating income.. 8,588,632 $,476,.011 
Ten months gross......540,453,055 610,514,114 
Net operating incom« 67,710,330 68,475,124 


Pere Marqutte 





October groas ......... $4,020,111 $4,419,562 
Net operating income.. 1,178,029 85,238 
Surplus after charges. 972,375 678,509 


34,051,081 
6,100,412 
4,276,976 


38,450, 156 
5 N82, 184 
4,509,000 


Ten months gross 
Net operating income 
Surplus after charges. 
Pittsburgh & West Virginia 
October gross. . sees $402,193 £372,465 
Net operating income. 172,666 74,002 
(jross income. 204,505 109,616 
Surplus after charges.... 202 35s 97,090 
Ten months gross........ 3,426,872 3,186,814 
Net operating income. . 1,307,670 1,088,873 
Gross income.. 1,605,451 1,845,668 
Surplus after charges.... 1,577,244 1,803,520 


Union Pacifu 
$21,183,584 $24,404,0 


6,228,472 7, 1h 


(hetober gross 

Wet operating incom 
Ten months’ gross 168,216,902 174,509,2 
Net operating income $1,085,441 31,400.07 


Wabash Railroad 


@ctober gross $6,186,574 $6, 180,2s 
Net after taxes 1,450,065 1,278, 1 
Total incom: 1,289,551 1 on 


Surplus after charges 959,080 
Ten months gross SS5.487 55.416.02 
Net alter taxe 10,317.09 





Total incoms SO ( 
Surplus after charges +. 
Western Maryland 
192 ‘ 
Second week November $464,580 $71, 
From Jan I 16, 700, 65. 7615 


West Jersey & Seashore 
October gross $9N3,0ST S102 . 
Net operating deficit 26,941 113,10 
Ten months gross 11,297,251 12,448,0 
Net operating income S92, 266 1,053.51 
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PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 


111 Broadway New York 


CHICAGO LONDON 
MILWAUKEE LIVERPOO 


Direct Private Wires to 


Boston Philadelphia  Chicay 
Springfield w Grand Rapi« 
ashington - 
Providence Lal Milwauke 
Waterbury Baltimore Minneapo! 


| New Haven Akror St. Lear 

| Albany Cleveland San Francis 

| Rochester : f Los Angele 
Buffalo Columbus Montre 
Jamestown Detroit Toront 














BLYTH.WITTER & CO. 


61 Broadway 
New York 
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SECURITIES 


Los Angeles 
Portland 





San Francisco — 
Seattle — 
Chicago 








Bernhard Schiffer & Co. 


Members New York Stock Excnange 


Investment Securities 
Domestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St. Tel. Rector 0700 











ROBINSON& Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEw YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 
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INDUSTRIAL 


Jones & Laughlin Steel 5s, 1939 
Keystone Steel & Wire 8s, 1941 
Knickerbocker Ice Co. Ist 5s, 1941 
Knight, B. B. & BR., Ist 7s, 1930 
La Belle [ron Works Ist & ref. 
Lackawanna Iron & Steel Co. ist 5s 
Lyall (P.) & Sons Cons. Co., 
Mallory S. S. Co. ist 5s, 1932 
Martell Mills, Inc., Ist conv. A 7s, 19 
Massey-Harris Co. s. f. deb. Ss, 1930 
Maxwell Motors Corp. 7s, 1934. 
Midland Steel Products Ist s. f. cony. 7s, “38 
Middle States Oil Corp. 7s and 
New England Oil ref. 8s, 1931 
N. J. Worsted Spinning Co. ist s 8s st 
New Niquero Sugar Co. 7s, 193% 
Newport Co. Ist s. f. 7s, 19 
O'Gara Coal Co. Ist 5s, 1955 
Ohio State Telephone Co. ref. 5s, 
Oxford Paper Co., Ist & ref. A ts, 
Park & Tilford deb. 6s, 1936 
Pierce, Butler & Pierce } Oo. Ist 64s, ‘42 
sant Valley Coal Co. Ist s. f. Ss, 1928 
Bros. & Co., Ltd., Ist tis, 194 
Salts Textile Mfg. Co. Ist s. f. 8s 
Santa Ana Sugar Co. Ist Ss, 1931 
Sen Sen Chiclet s. f. ts, 
Shaffer Oil & Refining Co. Ist s. f. Gs, 12% 
Shelton Looms Ist 7s, 1936 
Sloss-Sheffieid Steel & Iron s.f 
Solvay Process Co. 5s, 1958 
Spanish River Pulp & P. ts, 1931 
Spanish River Pulp & P. Mills, Ltd 
talons, Ist s. f. 6s, 1931. 
Taylor-Wharton Iron & Steel C Ist tis 
T%s, Ser. A 45 . 








subs 





1944 
1947 






1936 








Steel Co. Ist 
ist mtg. loan 
, Ltd 


loan tis 1935 


-Wharton Iron 

sSuilding Corp 
Troy Laundry Machinery Co 
Two Rector St. Corp., Ist 
Finishing Co a 
Lead Co. 
U. S. Lt. & Ht 


Taylor 
Trinity 








Corp. Ist tis, 1935 


Uiah Fuel Co. Ist 5s, 1981 ° 
Van Camp Packing Co. Ist s. f, 8s, 141 
Waltham Watch & Clock Co. deb. tis, 1928 


Waltham Watch & Clock Co. t ts, 143 
Ward Baking Co. Ist tis, 1 
Wayne Coal s. f. Ist 6s, 1937 
Webster Coal & Coke 5s, 1H2 















Whitaker-Glessner Co. Ist s. f. tis, 1941 
Witherbee, Sherman & C s. f. tis, 1944 
Woodward Lron Co. 5s 
REAL ESTATE 

Ambassador (Linnard) 6%, 195: 

Am. Bond & Mortgage Co. issues 

jond & Mtge. guarantee 5%, 1027 
Commonwealth Bond Corp. (al issues 
= Court Apts.,. $325,000 ist mte gtd 
igs, 1926-34. 


» 644%, 1933 


Guilfe ré Apt., N. Y¥. C. 
Trust $500,000 


Hercules Mtg Bond ( ‘ollate ral 


Lawyers Mtg. 5%, 
Ludwig Raumann, N. ¥. C., 64%, 1935 
&. L. Mih & Co. issues 


Series A i. 1926-1934 
S. W. Straus & Co., Inc., 
Prudence Co, (coupon bonds 


issues 


94%, 1931 








Prudence Co. (ctfs.) 5%%, 
Prudence Co, (ctfs,) 5! %, 1929 
Weylan Apts., N. Y. C., 6%, 1939 








AND MIS.—BONDS—Continued 


INVESTMENT TRUST—BONDS 





International Sec. Trust of America, secured 
Serial 6% gold bonds- 
Series A, June 1, 1928 
Series B, June 1, If 
Series Cl June 1, 143 
BANK—STOCKS 
Bid 
Bank of Manhattan 
Bankers Trust 
(Chase National.. 
Equitable Trust. 
Central Union 
Corn Exchange 
(vuaranty Trust. 
irving Bank-¢ Solumbia 
Liberty National Bank. re 
National Bank of Commerce. 
New York Trust Bank. 


INSURANCE—STOCKS 


Americah Surety 
Assurance of America. 
Atwood Fire cam 
Carolina Insurance 
City of New York. 
Franklin Fire 

Glens Falls 
Continental 
Fidelity-Phenix .. 
Globe & Rutgers. 


Great American 
Hanover Fire 
Home 


Mingware Fire ...cccecss 
Northern Insurance 
Pacific 

Stuyvesant. . > 
United States Fire. 
Westchester é 


SUGAR—STOCKS 


Caracas Sugar Co... 
Central Aguirre Sugar Co. 
Fajardo Sugar Co. 10% pf.. 
Federal Sugar Ref. Co...... 
Godchaux Sugar Co. 7% 
Holly Sugar com......... 

Holly Sugar pf.......... 
National Sugar Refining ex "div. 
New Niquero Sugar Refining Co 
Santa Cecilia Sugar Co. com.. 
Savannah Sugar Refining Co. com 
Savannah Sugar Refining pf 7% 
Sugar Estates of Oriente 8% pf 
West Indies Sugar Fin. Corp. pf 








Bid. Offered. Key. 
Th | 102 A 
100%, 102 A 
84 87 A 
A 57 A 
lW1% 103 A 
YD% 1001, A 
RG 90 A 
80 83 A 
S6 90 A 
99 101 A 
106 107 A 
LOW, 1021 A 
16 22 M 
101% 103% A 
103% 10514 A 
104 106 A 
93 95 A 
72 7 A 
97% 9814 A 
98 100 A 
9 98 A 
95 97 A 
o6 ” A 
984 99% A 
91 95 A 
96 98 A 
88 91 A 
v7 981, A 
93% 97 A 
101% 2% A 
104 w.o A 
97! w.o A 
w.o A 
87 91 A 
R9 92 A 
100 102 A 
99 10) A 
102 104 A 
97 99 A 
94 95% A 
74 79 A 
92 95 A 
81 83 A 
87 92 A 
9” a4 A 
101 103 A 
30 40 A 
91 94 A 
100% 102% A 
68 7 A 
83 By A 
DS 
Bid, Offered. Key. 
v7 99% ¥ 
Interested, M-H-Y¥ 
96 98 ¥ 
Interested, M 
100 x 
97% 99%, Y 
97 YR, Y 
97% 99% Y¥ 
Interested, M 
100 x 
interested M-H 
96 98 Y 
97 9B, Y 
97 98 Y 
7 99 Y 
Bid. Offered. Key 
10 101% P 
oN 100 P 
a9 100 
Offered, Key 
170 174 N 
403 407 N 
$92 396 N 
240 N 
685 N 
454 N 
295 N 
238 242 N 
100 110 H 
155 462 N 
4 409 N 


Bid. Offered. Key. 
113 115 
170 Ww. ¢ 


O6 w.o 


qeaecacdan ceaccaccacen 


U 
Bid Offered. Key. 
3 6 A-G 
71% 73 A-G 
13 115 A-G 
45 a8 G 
20 24 A 
26 30 A 
82 7 A 
102 104 G 
92 G 

1% 1% M 
63% 6% A-G 
79 M4 A-G 
S& 92 G 
40 43 A-G 





PUBLIC UTILITY—STOCKS 











Abington & Rockland, par $25. 
Adirondack Pow. & Lt. com....... 
Adirondack Pow. & Lt. 7% pf.. 
Adirondack Vow. & Lt. 8% pf.. 

Am. Gas & Elec, cum. 6% pf.... 

Am, Gas & Elec. com., new... 

Am. Lt. & Trac. Co. com. 4%. 

Am. Lt. & Trac. Co. cum se of. 

Am. Pow. & Lt. com. 1 

Am, Pow. & Lt. 6% pf.. 

Mie. PRG Berrie Feb. Bb oc on ccdcede cesses 
Am. Public Utilities com ee 

Am. Public Utilities partic. pf 

Am. Public Utilities prior pf....... 
Appalachian Power Co. com 

Appalachian Power Co. 7% pf 

a. Ee te ee, GC GR 5c knees scenes 
Ark. Lt. & Pow. Co. 7% pf 

Asheville Pow. & Lt. Co. 7%........... 
Attleboro Steam & Elec.. 

Bangor Ry. & Elec a 

Beverly Gas & Elec aan 

Blackstone Valley Gas & Elec...... 
Brockton Gas Light ° Saati im 
Brooklyn Boro. Gas Co. com...... 
Buffalo Gen. Elec. Co. 8% com... 
Cambridge Gas Light, new 

Cambridge Electric light 

Carolina Pow. com.. poceesesedos 
Carolina Pow. & Lt. com rere 
Carolina Pow. & Lt. $7 pf......... 
Central Ariz. Lt. & Pow. Co . 8%.. 
Central Ark ty. & Lt. gtd. cum. 7% pf.. 
Central Ill. Pub. Ser. 6% pf ; ‘ a 
Central Ind. Pow. Co. cum. 7%....-. 
Central Maine Power he , 
Central Maine Pawer 6% pf. savecees ie 
Central Maine Power 7% pf...... . 
Central Pow. & Lt. Co. 7%.. — 
Central States Elec. Corp. com...... 
Central States Elec. Corp. 7% pf 
Charleston Gas & Elec.. we 

Cities Service com. ex div.... 

Cities Service bankers shares ex “div. . 
Cities Service 6% pf. ex div. ses 
Cities Service preference B ex “aiv 

Citi Service Co. cash scrip. 

Cities Service Co, stock scri ° 

Cleve. Electric Tlum. Co. 10% com. 
Colorado Power Co. 7% pf... 

Colorado Power Co. 2% com. 

Columbus Elec. & Power ~~ ma aes 
Columbus Ry., Pow. & Lt. Co., com. 6%.. 
Columbus Ry., Pow. & Lt. Co., A, pf 6%. 
Columbus Ry., Pow. & Lt. Co. B, 5% pf. 
Commonwealth Ed. Co. 8% com... iceabe 
Commonwealth Power, 6% pf. 
Commonwealth Power com. 4%. 
Connecticut Lt. & Pow. Co. 7%. 
Connecticut Lt. & Pow. Co. 8% pf. 

Cons. Gas, Elec. Lt. & Pow. Co of Balt 


cum. #% pf 





fo 


Lt.& Pow. Co. 


Consol. Gas, Elec 

Consol. Gas @f Baltimore, new...... eer 
Consol. Gas, {Elec. Lt. & Pow. Co. of Balt 
com. . . eceeseesesseee 

Consol. Gas Co. of N. Y¥ cum. partic. vf. % 
Cont. Gas & Elec. pf. partic. 7 

Cont. Gas & Elec. prior 7% 

Continental Gas & Elec. com. 

Consumers’ Power pf. 6% 

Dayton Pow. & Lt. 4% com. nae 

Dayton Pow. & Lt. 6% pf...... 

Duquesne Lt. Co. 7% ......... at 

East Texas Elec. Co. 6% cum. pf.. 

East Texas Elec. Co. com. ............+-- 


Edison Elec. Ill. of Brockton, par $25 
Elmira Water, Lt. & Ry. pf... ee 





Electric Bond & Share Co. cum. 6% pf 
Empire Dist Elec. Co. cum. 6% ............ 
Empire Gas & Fuel Co. (Del.) cum, pf. 8% 
Fall River Elec, Light.. ae Keeaad 
Fall River Gas Works, 

Fitchburg Gas & Elec... ee 

Fort Worth Pow. & Lt. pf. 7%...... 
Galveston & Houston Elec. Co. com. 
Galveston & Houston Elec. Co. pf. G%...... 
General Gas & Elec. com. ...... 
General Gas & Elec. conv. pf. 6%.. 
General Gas & Elec. 7% cum. pf. ......... 
Gen. Gas @ Elec. pf., Cl. A, new ......... 
Gen, Gas & Elec. pf., Cl. B, new 

Ga. if., Pow. & ps. Ce. COMB. cccccccss 
So. - Baess Oe, ae ee, GO, Gis dsc ccdcsnces 
Ga. Ry. & Pow. com. 4% 

Ga. Ry. & Pow. Co. 4% 2d pf. 

Atcentian Elec. Lt, & Power.. 

Haverhill Elec. Light. “ —— 
Haverhill Gas Light Co., par $25.... 
Holyoke Water Power se enessococcces 
Illinois North. Utilties ist cum, 6% pf. 


Hilinois Power & Light 7% pf. 
Illinois Traction. 6% com. ... 

Indiana Service non-cum, pf 
Indiana Service Corp. com. 
Interstate Pub. Serv. 7% pf. 
lowa Ry. Lt. 7% p nik 
Ironwood & Bessamer Ry. & Lt. pf... 

Kansas Gas & Elec. pf. 7% 
Kentucky Security Corp. 5% com. 
Kentucky Security Corp, 6% pf. ... 
Kentucky Util. ia 


Co. pf 
Lehigh Power 


Corp. non-cum. pf. .. 


Securities Corp. 
Los Angeles Gas Elec. 6% pf. 
Lawrence Gas 

Lowell Elec. Lt 
Lowell Gas Lt. 
Long Island Lighting Co. 

Middle West Utilities com. 


par $25. ‘ ; 
c um. pf. 1% 


Middle West U tilities bow sees 
Lynn Gas & Elec 
Mass. Lt. Co 


Mass. Lt. Co, 6% wacees 


Mass. Lt. Co. 8% pf a 
Middle West Utilities 7% prior lien pf. “ 
Milwaukee Elec. Ry. & Lt. 6% pf. on 
Miss. River Power Co. com. ............ 
Miss. River 6% pf.. 5.062 eae eee 
Nat. Light, Heat & Pow. com..... 
Montpelier & ‘Barre Lt. Pow. pf........ 


Narragansett Elec, Lt. nia 

Light, Heat & Pow. 5% ‘pf. 
Nat. Power & Light com..... ; 
Nat. Power & Light Co. $7. 
Nebraska Power Co. 
New Beedford Gas 
Newburyport Gas & Elec, 
New Jersey P, & L. Co. 
New Orleans Pub. 
New Orleans Pub. 


Nat. 


Bid. Offered. 








36 w. O. 
K 33 
g 99 
5 107 
4: 47 
102 104 
135 137 
92% 95 
47 48 
89% ¥1% 
8&8 92 
ba) 
74 
95 
TH 
94 
65 
95 
98 
60 
70 
B85 
74 
w.o 
99 
52 
63 
w.o 
153 
235 
of 104 
{ 105 
88 92 
R4 xR 
88 93 
35 38 
80 83 
93 94 
RR 93 
58 65 
91 94 
163 165 
167 172 
16% 17 
80% 81% 
7k 7% 
90 95 
115 125 
150 160 
92 98 
33%, 3h 
134 137 
108 114 
86 90 
80 S4 
132 133 
79 81 
09 101 
103 106 
115 118 
123 126 
108 i 
331% 343 
31 33 
57 58 
85 90 





68 
155 160 
Me 52% 
42 w.o 
460 47 
82 87 
92 95 
95 100 
80 90 
85 90 
90 100 
77 w.o 
04 97 
78 &2 
74 80 
0 90 
R4 86 
BR 89 
142 145 
52 54 
207 212 
98 101 
73 76 
of 93 
95 97% 
30 32 
85 88 
110 114 
98 99 
8&3 86 
32% 33% 
87% 00 
11 w.o 
7 w.o 
65 67 
40 w.o 
172 
03% 96 
7 99 
50 52: 
112 w. 
91 95 
96 w.o 
94 97 


Key. 
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PUBLIC UT 








Non 

Niz 

Niagara 

North ¢ 
Northert 
Northerr ) I 
Northern Ol 
Northe 

Northe 

North 


Penn 
Penn 
Penn 


Penr 


Penn 


Pine 





Puge 














t 


Southw 

Souther 

Southen 

Southerr 

So ¢ 

So. Citi 

Southeas 

Springfield (M 
dard 





Turners |} 





United Ele 
Unit ; 
Uni G.&F 
United G 
United 
United 
United Lt 
United I 
United Lig 
Utah Pov t 
tah G & 
Vert 

Vir i 
Virginia 
West \ 
West \V t 
Westerr 
Wester I 
Wester 

Wis. M 
Wis. Po 
Worcester I 
Worceste ( 
Worcester barr 
Yadkin R 


INDUSTRIAL A 





Americar 
A meric 


Amer 
Ame 
A mie 


can ( 


rica 


ricar 


American } 


Americar 


Ame 





ricar 


Ww 

st 

W 

Ww 

ian we 
Borden's VI 
Brightor 
Brunswick-Bal} 
Bucyrus ( 
Bucyrus Cc 
Burroughs Add 
Bush Term 
Bush Ter mina 
Bush Term. B 
By-Products 


By-P 


roducts 


Campbell Bak 











W 





Fort I 

Man I 
Indianapol 
Louisiana 
Burlingtor 








Key and Index to Oper Security Market | 


See Page 582. 
See Page 580. 


—Pynchon & Co. 
B--G. R. Landau. 
cC—<C. B. Richard & Ca, 


See Page 580. 


D-—Jerome B. Sullivan & Co. See Page 580 
E-—Tobey & Kirk. See Page 584. 
See Page 577. 


F-—Henry L. Doherty & Co. 
G—Farr & Co. 


H—John J. O’Kane, Jr. & Co. 
I—Blyth. Witter & Co. See Page 582. 
J—-Elliot & Wolfe. 
K—Bernhard, Schiffer & Co. 
L—Minton & Wolff. See Page 584. 
M-—Morton Lachenbruch & Co. 
N—Clokey & Miller. 

O—Watson & White. See Page 583. 
| P—Bull & Rockwell Co. 


See Page 582. 


See Page 582. 
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Mid om 


—Leo G. 


AT 


J. S. Bache & Cx 


Siesfeld 
Walter S. Place 
Newman Bros., 


A. S. H. Jones & 
Abraham & Co 


Inc 


Gude, Winmill & 


('¢ 


Hercules Mortgagé¢ 


May & Co. 


W. O. Stanif 
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STOCKS—Continued 
Bid, Offered Key 
pf 101k, 103% A 
om | 4 A 
Po 6 ~ 
42 44 4 
27% 29 A 
7 vO 93 & 
7 10 AS 
29 32 A 
tid 70 4 
101 103 A 
95 97 A 
624 w.o A-S3 
69 7% AS 
86 w.o A 
44 9 A.S 
90 92 4 
96 100 A 
a3 8S A 
9 100 4 
100 106 4 
90 94 A 
80 87 A 
90 100 A 
107 110 A 
ot YS y 
96 100 A 
100 F 
fil 64 ~ 
90 94 A 
97 100 4 
87 04 ay 
1 4 4 
102 106 4 
37 41 4 
47 49 A 
67 69 A 
165 Ww + 
04 97 a 
103 104 A 
116 119 A 
103% 1041, LT 
34 5B, I 
30 32 AR 
41 42 7 
rf 2 _ 
HB 37 A 
49 50 A 
170 W ) & 
67 71 A 
43 44 A 
92¥ 95 A 
7 81 & 
97 99 A 
108 112 & 
94 98 A 
81 85 4 
112 115 8 
280 4) ~ 
28 0) 1-K 
79 82 4 
35 60 4 
RS 86 A 
2 44 K 
$4 41 44 A 
46 49 4 
44 47 A 
95% 97 4 
70 a0 4 
96 A 
60 A 
w.oO A 
96% § 
43 4 
37 A-K 
4 4-K 
4 
95 A 
90 A 
w.o ~ 
+6 Ss 
47% ~ 
99 4 
LANEOUS—STOCKS 
Bid, Offered Key 
60 65 EK 
10 15 E 
107 110 § 
10 1 A 
42 st 4 
96 4 
83 4 
#2 A 
79 4 
150 4 
130 4-E 
91 4-F 
123 A 
123 A 
103 4 
107 8 
90 4 
139 4 
100 A 
5 A 
52 A 
9% A 
130 4 
103 4 
23 4 
100 A 
97 A 
104 A 
102 4 
62 4 
23 7h A 
97% 99 A 
46 4814 4 
102 107 4 
90 94 A 
& WHITE 
ck Exchange 
rtlandt 7870 
s, 1938 - &3%- 84 
102 %%-103% 
80% 1 
s, 1933 5a - 56 
46 
9 91 
. Interested 
101 162 
25%- 263 
13 lf 
84. 
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News of Domestic Securities 


F All st ‘ ontit 
their activity uf i 
week's market ume 
much attention Wu 
given to the low priced 
group. There were con 


tinued rumors of mer 
wer possibilities ind 
dividend which 
tended to keep the rail 
position 


that 


action 


in a favorable 





it was rumored 
certain of the tobacco 
interests were extend 


operations to the rail list 
situation Class 1 
favorites and dur 


ing their market 


which strengthened the 
roads also stood out as 


ing the oarly part of the week Atchison 
wus picked out as a leadet 
According to one banker familiar with 


reason 


the railroad situation there is every 
to believe that the will be in the 
market on a during the 
Some of the 


railroads 
scale 


large 


moneys large 
coming yet expendi 
tures of 4 remain to be 
The railroads are planning to spend no less 
than$1,100,000,000 for new equipment and 
improvements during 1925, which will come 
the head of capital expenditure and 
which will be 
was pointed out 


still financed 


under 
a vonsiderabl 
financed besides this, it 
last week that there are numerous improve 
which the railroads have been con 
including electrifica 
& which ma 


part of 


ments 
templating for years 
xrades 


tion, reduction of 
be carried into effect during the comin 
year il the money situation continues 
favorabl« 

Minor indication ire apparent in some 


soon ask for a 
earnings of the 
afraid of the 


labor will 
increased 


localities that 
division of the 


rouds ifficials are not 

Howell Barkley bill and for the most part 
they take the position that labor was so 
well treated during the recent slackness 
in business that it should not expect an 


However 
cloud on 


this time 


increase in wages at 
small 


tabor troubles co ustitute a 
an otherwise clear horizon 


PUBLIC UTILITIES 


There was sustained activity throughout 
the week in public utility share trading 
\ continued accumulation of American Gas 
and Electric Company stock was a feature 


MOTORS 


inactive 


Motor shares were mo or less 
throughout the week, and it was not unti 
the latter part of the week that the group 
began to give a hetter account of itself ir 
response to a new effort to bring thes 
shares more in line with the general 
market With the increased interest the 


stocks responded and showed something of 
in upward movemen it was felt in 
financial cireles that the grou} 


would soon reflect the improvement in the 


motor 


industry's situation which has been ev 
dent during the past few week 

“Plant inventorie ire small as auto 
mobile producer swing into the lowes 
production weeks of the vear and will not 
be augmented until there 1 perceptible 


production 
“This is not 


movement forward n cal 


“1yvs Automotive Industri 
ikely take plac until the first of the 
year, although there may he instances of 
individual factories increasing their sched 
ules before thet 

Automohile outpu this month mays 
reach the 270,000 figure If it does, it 
will indicate high production on the part 
of individual companies rather than any 


industry as ua 
November wil 


movement forward yy «the 


whole Some producers in 
urtail output to rearrange plant facilities 
for greater production after the first of 


the vear, but most manufacturers will ds 


overhauling December 


luv faetory until 


INDUSTRIALS 


In the industrial group the Brown Shoe 
(‘ompany shares were in high regard dur 
ing the early part of the week, due to indi 


ased earnings, which were 
than was generally 
part of the year 
specialty stocks 


cxtions of ine 
five to Six times larger 
expected during the early 
Among the imdu: trials 


stood out and a number of them reached 
new high levels Central Leather moved 
forward and Texas Gulf Sulphur showed 


signs of improvement, while Lron l’roducts 
and du Vont also registered advances. The 
‘fold line’’ industrial shares were compara- 
tively quiet, however, as most of the spec- 
uletive interest was centred about the spe- 
cialty group Remington and Underwood 
Typewriters showed gains due to the feel- 
ing in financial circles that the new yea! 
will bring more calls for equipment. Inter 
national Business Machine also showed 
signs of price improvement During the 
middle of the week American Can dropped 


connected with the ot imdustr it ais fe 
by some that this surplus will come into 
use next vear in view of the recent sharp 


declines in domestic production Howeve! 


last week an increase in oi! production wus 
shown by the figures of the American 
Petroleum Institute This gain was due 
to the opening of new wells. The tendency 
toward optimism for the industry is every 


where apparent, and while the situation 
looks promising there is always in the 
background the huge stocks in storage 
which, with even a marked gain in con 
sumption will take many months to 
deplet« 

Crude Oil Production 


The American Vetroleum Institute esti- 
mates that the daily average crude 
oil production in the United States for the 
week ended Nov. 22 was 1,963,600 barrels 
as compared with 1,941,050 barrels for the 
preceding week, an increase of 22.550 
barrels The daily average production east 
of California was 1,375,600 barrels. as 
compared with 1,351,550 barrels. an in 
crease of 24,050) barrels. The following 


srosrs 






are estimates of daily average gross pro- 
duction for the weeks ended Nov. 2Y and 
Nov. 15, 1924 
DAILY AVERAGE PRODUCTION 
(Figures in barrels 
1924 
Nov Nov. 15 

Oklahom 529 
Kansas 87 
North Texas ‘ 89,700 
Central Texas 163,100 
North Louisians 58,700 60,150 
Arkansas 117,500 117, 





Gulf Coast & S' west ‘Texas 131,950 135, 
KMastern 106,000 
Wyv., Mont 84,450 


and Col 
Californin 589,500 


388, 000 


.1,963,600 1,941,050 
DAS CHK 


Total 
California production was 
barrels, a8 compared with 589,500 barrels, 


1 decrease of 1,500 barrels; Santa Fe 
Springs is reported at 52,000 barrels, no 
change; Long Beach, 129,000 barrels, 


131,000 barrels Huntington Beach 
els, against 40,000 barrels: Tor 
rance, 45,800 barrels, against 46),Sta) 
barrels and Dominguez, 32,000 barrels 
against 31,300 barrels 


METALS 


With few exceptions the 
have not participated to any 


against 
41,00) hoe 











copper stocks 
extent in the 


whic Ox 
The exp: 
has bee 


months of th 
of 19235 by 40) per 


shipments abroad 


cent 


copper 


aided by the brighter outlook abr 
it is expected that the export o 
will continue to assume large! n 


figures below 
1923, but 


proportions The 


marked increas over 
far below the largest year in t 
industry, when, in 1917 1,104 
pounds were exported Howeve 
exrort figures only totaled appr 


SO0,000,000) pounds 
The figures for the first 

this year and for 

compare as follow 








nine me 
the corresponding 


copper 


RO 444 


nth 


} 


ef iast yea! 
1924 vy 

United Kingdon 178,776,640 119,784 

Germanys 148,326, UN¢ LID,VT3.7 

Fre nes 130,829,760 3 

Ital 18,560 

I ium 96,374,080 





74,256, 00M 
30,562 560 


China and Japar 
Holland 





Canadu 30,280 
Other countrn 58, 145 
Total 796, 169,920 f 


perior 
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of the early part of the week, together to lower levels and there was a general ten- recent active markets In the copper in 

with the North American Company, which dency to switch to Continental Can. whose dustry surplus stocks are said to be about 

rose sharply on the company’s announc earnings have been very favorable Fol normal in view of current consumption, BOSTON 

ment of dividend action Some declines lowing the holiday there was a tendency but whether this is true or not is a matter 

were evident, and among these Appala toward the purchase of low-priced indus. of conjecture. The industry has withheld 35 Congress St Congress 7140 
chian Power and Light, Adirondack Powe1 trials Replogle Steel reached new high production and consumption figures not : ~ ee 

and Light, Carolina Poweg and Light and levels. Throughout the industrial list there only from consumers but also from inve 

Lehigh lower all declined a point or more was a general improvement, although a tors, and it is almost impossible to realize a va cn ws 

Tennessee Electric Power moved up to a sleckened activity was noticeabl the actual condition of affairs Without oe 7 oe 

new high for the year, and, with other —_—_—_— doubt there has been an improvement in ARTHUR S. H. JONES 
Tennessee issues, was under fairly active the demand for copper, and prices have Pr 
accumulation during the middle part of OIL fixed themselves firmly at a 14-cent level, Investment Securities 

the week \ strong upward movement Despite the cheerful tone that prevails In the steel industry a broader demand 56 WALL STREET 
appeared at the end of the week and a throughout the oil industry there was no is apparent, and railroads are conspicuous Han. 0906 Specialists 
briskness was shown throughout the ictive market in oil stocks last week and in the filling of new steel orders. The in 

whole list American Gas and Electric the explanation is brought forward that ercased activity of building has also helped 

and Commonwealth ower Corporation led the industry is in a weakened technical to strengthen the tone of the steel market 

the rise The stock of the lower Securi position so far us the supply of raw and there are inquiries reported which Vj ee R il 

ties Corporation,. which had meteoric materials on hand is concerned The eall for over 42,000 tons irginian al way 

rise during the week, fel) off sharply when huge surplus stocks which have been . Cece oe 

it was shown that rumors regarding con carried over from the past two years of Copper Export Figures MINTON & WOLFF 
solidation with other utility companies record breaking production is one problem An encouraging increase is seen in the 30 Broad St., N. Y. Tel, Broad 4377 
were unfounded which has entertained the interest of all votume of copper exports for the first nine 
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INDUSTRIAL AND MIS.—STOCKS—Continued 





Bid 
Campbell Baking Co. cun pt. $4 > 
Celluloid Co. com 1% 4 
Celluloid Co. cum. pf. 8%; 4 
Childs Co. 7% pf aD 
“hilds Co. com. $2.40 26 
Clinehfield Coal Corp. 7% pf YR 
Clinehfield Corp Corp 144% con 25 
Congoleum Co. pf. 7% 1 
Cushman's Sons, Ine com, $5 63 
Cushman's Sons, Ine cum, pf. 7% tw 
Cushman's Sons, Inc cum, pf. $8 1 
lve Giorgia Fruit units 
lhodge Mfc. (Co. pf. 8% 
Liougias Shoe Co. pf. 7% 
Jhurant Motors non-transferable ctf Inter 
Diekinson Cord Tire s 


Dictograph 


Firestone Tire & Rubber Co. pf. 6% OG 
Firestone Tire & Rubber Co. $4 ay 
Firestone Tire & Rubber cum. 7% pf me 









Flint Motor escrow 

Graton & Knight Mfg. 7% pf 0 
Great Atlantic @& Pacific Tea Co. 7% pf 12 
Hye funt escrow i 
Ide (George P.) Co. cum. 8% pf Uist) 
Ide (George P.) Co. com 6 
Indiana & Illinois Coal Co. com 4 
Indiana & Illinois Coal Co. cum. 7% pf + 
Ingersoll-Rand Co. com 2m 
Johns-Manville, Inc., com 107 
Kensico Cemetery 0 
Knight (B. WH. & R.), In cum. Ist pf. 8% 4 
Libby-Owens Glass com 104 
Libby-Owe1s Sheet Glass cum. 7% pf 108 


Massachusetts Baking Co. com ie) 
Massachusetts Baking Co. cum. Ist pf. 7% 6D) 
Massachusetts Baking Co, 2d cum. pf 107 
MeCall Corp, com 7 


McCall Corp, cum, Ist pf. 7% 120 
Melville Shoe pf 
Merck & Co, cum, 8% pf 
Metro 5-ite Stores 8% pf 
Metro Tit 











Stores Class A con 4% 




















Offered. Key Bid. Offered. Key Bid. Off 
" A National Paper & ‘Type con Th E White Rock Min. Springs com .. 18 ! 
5Y A-E New Jersey Zine Co. con isu 183 A White Rock Min. Springs 5% 2d pf 78 \ 
on A Niles-Bement-l’ond con a in A White Rock Min. Springs ist pf 9 
113 A Niles-Bement-Pond Co, cum. 6% 7H A Winnsboro Mills cum. Ist pf 7% 10 
oR 4 Oklahoma Oil Corp. of Del. con lls 16 A Woodward Iron com wee 7 
104 A Oklahoma Oi! Corp. pf Interested M Yale & Towne com. $4 OA 
y A Paige Detroit Motor ¢ cum, 7% 87% 8y). 4 
2 : ) Dy | 
ti A a é ‘Gamble om. on ion “— RAILROAD—STOCKS 

104 A | Procter & Gamble 8% 125 140 4 
104 A lrocter & 6° 107 109 A 
* ‘ . é Alabama Great Southern ordine tit 
42 H * ’ “at . . A puthn 1 rainary 
Sa A Radio Stock Interested M Alabama Great Southern pf ti 
Rickenbacker Motors 4 4% H Albany & Susquehanna 19s 
&2 A Rolls-Royee C« con 4 N A Beech Creek Railroac 3S 4 
ested | M Rolls-Royce Co. cum. 7% pf 23 au A-E Canada Southerr u 
iS S Royal Baking Powder Co. com 145 hy A Cleveland & Vittsburgh 7% 7 
on 4 | Royal Baking Powder cum, 6% 9s, A Costond hn mage gy Me ~ ~ ; 
a | Safety Car H. & L. Co. com. 8% 11 Bt treks, Durlington & Quincy - ~ 
QP) A Savage Arms Corp. cum. Ist pf 112 4 iaots en ERR Wate ‘ 
oi. H Savage Arms Corp. 2d pf. 6% 7h A a =. Cena 7 
Ol, Sherwin-Will 4 ° 74 1097 Lackawanna R. kK. of N. J 79 N 
44 A s : iams cum. p 7% an A M.. St. P. @ 8. 8. M. lease 
Singer Mfg. Co. com, 7% 193 Al Mobi oh aT 2 Eyer lpg . 
114 A St ‘1 Tes ~ . os Mobile & Birmingham pf tis 
- H Standard Textile Products com 24 M ton 
74 A Standard Textile Products 7% pf. nin M forris: & Esse. i* 
Standard Texiile Products 7% pf 45 as New York & Harlem Isis 
Nn a Star Motors eacreu 6% A be York, Lackawanna & West« 100 
i ; ; Northern Centra 77 
4x A Superheated Co. con 121 A Oswego & Syracus: 4 & 
260 A Thermiodyne Radio Corp, com 13% M Piedmont & Northern con 47 49 
112 A Tioy Laundry Machine Co. com 18 A Pittsburgh & Lake Eric 176 1m 
w.o K roy Laundry Machine (Co, cum 2 A Pittsburgh, Fort Wayne & Chicago pt 14 14 
ih ak United Bakeries Corp. pf. 8% 108 A Rensselaer & aratoga 117 'P 
108 A United Bakeries Corp, com 142 A St. Louis Bridge Ist pt 108 ! 
112 A United Dyewood Co. com. % 30 A St. Louis Bridge 2d pt K4 
65 A United Paper Board pf 52 E —— Railroad of St. Louts 110 1 
100 A U. 8. Treckine of 3” 4 nited N. J. R. R. & Cana € » 
. J. & Pp 32 EK 198 - 
nz A Victor Talking Machine Co. com 130) 13: A pre —~ 
125 A aga Baking Corp. of Md. com 120 124 A INV ESTMENT TRUST—STOCK _ 
. ard Baking Corp, of Md. com B 4. 44 A | 
ti an Ward Baking Corp of Maryland pf. 7% 93 o4 A} Bid. Offer 
24 7 he wg Grape Juice Co pf 7% w a: A } Int'l Securities Trust of Am. 7% pf., Ser. A 102) 1 
Bt n : reich Grape Juice Co. com on Le A | Int’! Securities Trust of Am. com 10? Vv 
? WV. Va. Pulp & Paper Co. com. $4 we » A Int’! Securities Trust of Am. &% pf re 


INDUSTRIAL AND MIS.—STOCKS—Continued 








INDUSTRIAL 





AND 


MIS.—STOCKS—Continued 


Bid. Offered. Ke 


or 
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————— Jit: urea Statist fiscal year, amounted to ST4SN.R36.08S_ a President, \ M. Drury dire “ in 
} for he Dominio o aguinst $692,382, 100 at the end of the pre Brown, K. C.; Franklin Remington, ¢ 
j | Canada las ek is vious year Of this amount liquid ussets man of the New York com 
} } ‘ . * > OM at , } Tv ‘ ' 9 
} sued a statement show total $468,516,968, at which level they are Timmins, President of Hollin 
i aia spate aad equivatent to 6GS.ND per cent Of abilities dated Gold Mines; the Hon. | r Mills ¢ 
the expenditur 9 ti to the public, compared with $391,227.S57 pen, K. C., Toronto; KE. R as ; 
m-eeilbe p seg i 0 n or 62.55 per cent, a year age Angus, Frank Quilter Vier - 
ominion for the sever 7 ee : > Vi “ ‘ 
: ) \ I or the year ended (x $l 124, net the New York companys ind 1 wo 
« months o e fisea profits of the Imperia Bank of Canadu Naught, Toront 
| vear ended © 31 amounted to $1,107,890, as compured witi ‘ iM 
et » 1M24. tozeths h the $1,141,600 in the preceding yeu , - ‘ . 
Sinha mine ian aaa British Empire Steel Company, Ltd 
for the correspondin P ES Newspaper statements th the } \ 
period of the preceding yea Reve rice Bros. & Co Empire Steel Company, Ltd imter wire 
j n > er I I 
from customs showed a considera de An issue of $5,000,000 preterred stock of — reorganize the capital stock of 1 ‘ 
erease this year, as compare with last Price Bros. & Co. was being considered, it pany are utterly without foundat I 
income taxes showed a sli iy ea was reported from Montrea last week cording to a statement by l’resider 2a % 
total revenue dropped some $30,000,000 The proceeds would be used to finance ‘ vin Rumor had it that the reoga! p ZO 4 
and total expenditure jncreased n e thar building of a newsprint mill at St. Joseph, would result in doing away w t 0 whi 
| $1,500,000 Dalma, Quebec Price Bros. & Co it mon stock of the compan) 
j —- present have no preferred stoch anna 
‘anz $ renere y 7 . —~ 
Canadian General Electric Company ‘ British Columbia’s Deb comotive Co., Ltd 
The Canadian General Electric Compa! Wayaganack Paper Co., Ltd u r, Har 
11 ‘ ayia . ‘ » 3 ) } y the fix 
will hold 4 special stockholders’ meeting o1 At a shareholders’ mectin ee British Columl ia will | ed Dire 
Dec. oO for the purpose of authorizing the last week, proposal i he itt . t , , ended March, 1925, as its budget tot Caan 
Z é n i : Sals sub r ) th ) ndnites > ' — 
issue and sale of $2,600,000 par value pre uck(siad Make Ghia Melontdad ne a Poa l forecast by Finance Ministe 
ferred ; a like Baz sio! ) he company’s Lean. reduce its expenditure @1 4 : 
cash Pg Fe yo ro ica Ae val Ele “9 puarnens were unanimously) approved 315; it will have 7 I ves u 1 Manitoba Loat 
— e American General Electric ‘These include the erecti f 1 rae : : Ne spy Reeser 
Company, the proceeds of whic ay oty mill a See ane a n he _ wsprint there will be no cause for increas Wood, G 
) b t 1 é ail) ‘apacity of 2 ons and ¢ ve > > ‘ ] ‘ 1/ 
used for the redemption of $5,000,000 6 ‘the necessary wood-grinding ins : ae ation. Revenue is estimated $18,334 nee eens 
per cent. debentures other accessori Stakes pen and and disbursement at $18,183,000 T Pe. 4 2OKH) 4 
; ) r accessories 
- ' ce rile 2 assets of the province exces d vi Oban bond 4 
; : Revenue is S958,00% Phe ¥ 
Car Loadings Canadian Pacific R- R. the budget estimate for th 
Car loadings on Canadian hn Traffic earnings of the Canadian Pacitic March 31, 1924 Municipalitic ! 
week ended Nov. 15 amounted t Railroad for the week ended Nov. 14 were grants amounting to 22% per cer Securities, Ltd 
as compared with 69,414 in the previous $1,314,000, a. decrease, as compared with otal revenue, or $204,314 more 1 Vidz 
week and 65,614 in the corresponding week the corresponding week last year. of collected within municipa ; co TOW) OW 6 
a year ago. Cars received from connections S978, 000 Provincial revenue receipts hav St oc 
totaled 30,044, as compared with 30.247 i: 139 per cent. since 1914; munic S10) 
the previous week and 34,156 in the same Foundation Company of Canada, Ltd. in that time have increased es 
week 923 7" . cent. Expe ture n educatior 
eek of 1923 The Foundation Company of Canada : Expenditures on educa 
ee in Ltd ' ‘ : sates palities have increased 101 per ‘ 
wtd., will, it was announced last week, take 1917 Provincial srants t a 
‘a 2 : — ‘ 7 ‘ cla rré s o munietl! : . ' 
Bank of Montreal over the business and assets of the Foun which can be used for educational pu ey te : 
ie dation Company of New York on Jan. 1 have anid 105 apes iat ; 
The Bank of Montreal reports profits fo! 1925. The capitalization of the new con kate Meraneee ri tis a me 
the year, after deducting charges of man cern will be $400,000 7 per cent. first pre 
agement and making full provision for all ferred stock, $250,000 7 per cent. second : 
had and doubtful debts, of $4,454,504, com preferred stock, and $300,000 common THE SUREST METHOI 4 i 
pared with $4,496,416 for the year befor stock, consisting of 12,000 shares of the THOROUGHLY ORGANIZI Ta) 
The profits added to the balance carried par value of $25. The proceeds from the THAT THE DROPPING O ’ Wil Hi 
a raha the _ a amount ilabple sale of this stock will be employed as work- NO EFFECT ON ITS STAB 
or distribution up to $5,114,086, with a ing capital Tr : . 
5 ’ , t ‘ é i 1e officers and directors of ; S ( j j 
P carry forward to balance of profit and loss the new company are: President, John W 1 WOULD BE GLA TO DISCUS di BLEMS WITH YOl 
2 at the end of the year of $761,086, com Doty, President of the Foundation Com J P JORDA 
pared with $650,582 f pany of New York; Vice President and ven » i : ee 
Total assets on Oct. 31. the nd of the General Manager. R. E. Chadwick; Vice on eee meee ee 
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CANADIAN GOVE MENT— ’ ’ ING —- eer 
AN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIA I riLITY—BONDsS 
CANADA { ‘ 
: vo ‘ sed Rid. Offered. hey y arf 
Canada, Lominion of, 5s, 1945 ¢ ol A New br 4 " Q Ww A I 00 
Canada, Dominion of, 5s, 1928 (inte 100 A Sans mites A 55 Males ent oh, ry. O d Bell 1 100% 1 
Canadian W. L. 5s, 1951 (interna 101 ‘A “ts vs +4 ninertt +n ke ioe 101M 102% A B W9 1(K) ‘ 
Canadian Ss, 1926 cexterna 100 A New Br ns vie Sis ‘one eae oe ry ; 
Canadian Os, 1931 (external 101 A Now “ae wie k Fags a a 4-8 . D 49 “ 
Canadian Ds, 152 (external 1 A Newfoundland, Colony of 100% 101% A} : 
Canadian W. | s, 1947 (inter: iD yi . S 
tanadis 5s, IST (inte 1s A Newfoundland, Colony of 100% 101\y A M +1 +4 
Ca adian wy L otnt os 2 100 A Newfounc a. Colony of 100% 101s A M " 
Canadian 5's, “2 (Vic., ¢ xternals | 10 A Newfoundland, Colony of, 104% 10BY, A 4 1 
7 (Victory, interna 108%, A Newfoundland, Colony of, 1936 106 ls 10714 A ys 4 
. (Vic inter! in A Nova Scotia, 6s, 1928 103 104 4 : ’ rT ‘ 
Canadian (Vic., interna 103 A Nova Scotia, 6s, 1930 10414 106 A ° a 
— 127 101 A Nova Scotia 6s, 1926 101% 102% A 
Canadian (Vic., interna 102 A Nova Scotia ts, 1925 100" 10144 A \ | 4 
{ Canada, Dominion of, Stes, “S2 Cinte a 1u37, A Nova Sex 4 Hs. 193 107 : 109 | A 1D BONDS 
‘AN 1 Dp — Ontario 48, 1926 o 99% 4 iid flere 
CANADIAN PROVINCIAL—BONDS Ontario 5s, 192 100 101 A f 
Ontario 5s, 1942 101% 102% A . ” ‘ 
Bid. <ffered Key Ontario 5s, 1952 F 101% 1021, A J 4 y 
Alberta oo 1% A Ontario ~ 192 1 w.o A ( } \ 
Alberta Os 11M A Ontario 5'\%s, 1929, M. & §S 1 102 A F 4 “ : 
Alberta 5s, Ws A Ontario © 1929, J. & b ; 102 10: A ‘ 4 
Alberta 5s A Ontario, 52s, 12 10% A | 84 Py 
Alberta 5s We A Ontario s 104% 10: A | KE a7 ‘ 
Alberta rT 4 Ontario 6s, 192 100% 101%, ai 
Alberta 101 A Ontario tis, 1927 102k 103% ee 69 us 
Alberta 104 A Ontario 6s, 192s 103 104 A 
Alberta 5's 10 A | Ontario Gs, 104 110% 111% 4 Ps es 
Alberta 54s 114 A Pr ae, sae 10K) wr A 
; uebec t gv , ' 
Alberta s IO] A ad « 100%< TH A | TAR INIT = - e 
j Alberta 101 " A Saskatche an Os, 194 99 100 ‘a CANADIAN vi \ND MISCELLANEOI 
’ Alberta . 102 A t a wan 5s a 10H w. a | IDs 
| Alberta 54s 104% A Saskatchewan 5s 939 on 10 4 
Alberta ts, 1941 108 A Saskatchewan 5s, 1942 94 14) os Bid. Offers 
' Alberta 6s, 19 1 A Saskatchewan 5tos, 1946 144s 1 A _ ss f 
a Aiberta ts, 1990, F'. & A 104 A | Saskatchewan 6s, 192 1 Wo ree 97 ; 
as Alberta 6s. 1930, M. & N 104 A. | Saskatchewan 6s, 1938 10K 110 A | Ast By 
Alberta fis, 1931 104 A Saskatchewan 6s, 192 10: 104 al Car a 
British Columbia 4'es, gg A Canaé a 
British Columinia 4 gy! A ‘ r j r INICIP r * ( \- % 
British Columbia 5 og A CANADIAN MUNICII AL- —-BONDS 8 ¥ * 
British Columbia ° - A Bid. Offered. Key ¢ 7 7s 
British Columbia 5s, ol, A a in Ca s OK 1x 
British Columbia 5s 99 A pes er . 1928 rye w.o A ) au 9 
British Columbia Sts, 13! 1024 Oe a ties of os pe 103 W.O All a - 
sritish C« bia Gs, 192 100% A sdmonton, City of, Sigs, 192% OW 101 A Dor 
‘ eitian ‘Cotaniie t gid 101 A Edmonton, City of, 6s, 1947 98 100 A N ° : : 
»ritis ol nbia 8 4 5 y ~ < >.” = ng “ c 
British Columbia 6 194) 108! A Gt. Winnipeg Water Dist. 5s GR, GO), A 19 : 
M: - ave 100 A Gt. Winnipeg Water Dist. 6s, 1031, 104%, A Pe : 6 ; 
Manitoba os vet 104 - Maissonneuve (Mont., Que.) 5s DRL, 100% A . 
Manitoba 5i2s Pitas : mr par =n (Mont., fi 101 103 A 
Manitoba 6s, 1925, M. & N 100: A | Montreal, City of, 5s, 100 101 A CANADIA riILITIES—STO¢ 
Manitoba 6s, 131, M. & N 10434 Al Montreal. City of. 5s 10 101 z il us h ICKS 
Manitoba 6s, 1951. J. & J 10442 A | Toronto Harbor Com 94 95 A CANADA { ff 
Manitoba Gs, 14 110 A Winniper 5s, 1926 100 101 A : : Bid = Offe 
Manitoba is lg ‘ 103 A Winnipeg 5s, 1945 991, 101 A ~<a te 2 24 4 
Jlanitoba tis, 125 J. 4 10 A Winnipeg 6s, 1946 1h 11z A in att = A 
. 4 ta 4 
‘ * Ly 
Key and Index to Oper Security Market | #— John J. O'Kane Jr. & Co Q—J. S. Bache & 
A—Pynchon & Co. See Page 58 I—Blyth, Witter & Co. See Page 58 - a G. Siesfel 
% . . = i . : alter S. Pla 
B—G. R. Landau. See Page 58° J—Elliot & Wolfe T + somatam a 
2 La : od eT " : ieee i lan Bros 
c-—C. B. Richard & Co. See Page @s¢ | K—Bernhard, Schiffer & Co. See Page 58 U—Gude, Winmill & 
" ° . } ; 7 » ?, a ’ 
’ D--Jercme B. Sullivan & Co. See Page 9d! | L Minton & Wolff. See Page *: V—A. S. H. Jones 
, a ceNe, . M-—-Morton Lachenbruch & Co W—Abraham & ‘ 
E—Tahey SEMR. Soe Pope 6% N—Clokey & Miller X—Hercules M 
¥ , ; ? . vhs 4 ercules orty 
F ~Henry L. Doherty & Co. See Page 6 O—Watson & White. See Page 5S Y¥—Mavy & C. 
u 


; Farr & Co P—Bull & Rockwell Co. See Page 4s 
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Alliance, Ohio, $22,500 water 5s 
to 1950, vield 4% to 4.25%, offered Nov 


. & O Th, due Ovt 15, 1944, price 


offered Nov. Wi 
Hills, Cal., 

19025 to 1944, price 

offered Nov. 22. 


$95,000 school 5s 


Beverly : 
1040.69 to W717 


tis, M & S 2, due Sept. 2, 1926 to 1% 


offered Nev. 17. 
Brooklyn Av 
7s, M & N, 15, cue 
Nov. 21 
Chapin-Sacks, Inc., $2,000,000 coll. ti 
ec, 1, 1934, price 98, yield 7.25% (10 sh 


May 15, 1925 to Nov 


Chieago Union Station Co., 


Dee, 1, 1944, price 98.50, yield AQ%, 


Columbia Kiver Packer Asso., Ime 


x is, A & O, due Oct, 1, 
offered Nov. 18 


due May 1, 1943, price ), yield 4.82%, 


Nov, 24 


Bankers Trust Co Lee, 


J & D 15, duc 


07 50, 


F & 
yield 


Honebruke Theological Seminary Co., $525,000 Ist ser re g 
4, vield 5.50% to 6%, 


Store & Market Bldg., Seattle, 


sfez 
stock with each $1,000 bond), offered Nov 


$7,000,000 guar g Ss, J & D, due 
offered 1 


1927 to 1989, price 


offered Nov. 24. 


Higginson & 


BONDS 


OFFERED BY 
Dee, 15, 1926 K M 
N. ¥ 


\tlantic City Electric Co., $750,000 (additional issue) Ist & Edward B. Smith Co and 
ref g¢ S%s, M & N, due May 1, 1951, price 99 25, vield Tucker, Anthony & Ce.. 
5.55%. offered Nov. 25. N. ¥ 

Beaverton Power Co., $130,000 Ist s f z Series A s 

Livingston, Higbie & Co., De- 


yield 6.20%, 

troit 

, due Aug. 1, } , 

4% to 4.45%, Harris Trust & Savings Bank, 

Chicago 

Mississippi Valley 
St. Louis 


$40,000 Ist zg 


1929, offered Wm P Harper & Sons, 
Seattle 

7s, J & D, due Caldwell & Co.; Bainbridge & 

no par common Ryan; Frazier & Co., Inc., 


26 N. Y., and 

berg & Co., St 
Kuhn, Loeb & Co.; 
National City 


Louis. 
Lee, Hig- 


Nov. 25, ginson & Co. ; 
Co.; First National Bank, 
N Y., and Illinois Mer- 
chants Trust Co., Chicago. 
$1,250,000 Ist (closed) True, Webber & Co., Cal- 
par, yield 7%, cago Ralph Schneeloch 
Co Lumbermen’s Trust 


Co Portland & Freeman; 


Smith & Camp Co., San 
Francisco 
Congregation of Notre Dame des Lourdes, New Orleans, 
$130,000 Ist 6s, M & N, due Noy. 1, 1929 to 1944, price Marine Bank & Trust Co., 
par, vield 6%, offered Nov. 12 New Orleans. 
Delaware & Hudson Co., $4,600,000 Ist & ref g 4s, M & N Kuhn, Loeb & Co.: First Na- 
a oe 


tional Bank, N 


Denver Joint Stock Land Bank, 1,000,000 farm loan 5s, l. F. Rothschild & Co., N 
1 & D, due Dee. 1, 194, price 1.021, yield 4.75% to 5%, Y.; West & Co., Philadel- 
ffered Nov. 24 phia; Guardian Savings & 

Trust Co., Cleveland. 

Peawet® Park Apt. Blig., Kew Gardens, L , £525,000 Ist 
er g¢ 7s, M & N, due Nov. 1, 1926 to 1934, price par, yield Commonwealth Bond Corp., 
7%, offered Nov. 21 eS 

French Republic, Government of, $100,000,000 5 f g 25 yr 7s, J. P. Morgan & Co.; First 
J & D, due Dec. 1, 1949, price 4%, yield 7.53%, offered National Bank National 

City Co.; Brown Bros. & 


Co.; Guaranty Co. of N. Y.; 
Harris, Forbes & Co.: 
(o.; Kidder, Peabody & Co.; Dillon, Read & 


Grant & Co., Inc., 


Trust Co., 


Mark 5S. Stern- 





Index of Current Security Offerings 


BONDS 


DESCRIPTION 

*# Jefferson Glass Co., Follansbee, W 
7s, A & O, due Oct. 1, 
Nov. 18. 

Little River Drainage Dist., Mo., 
Oct. 1, 1934 to 1935, price 103.07 to 
offered Nov. 22. 

Maple & Grain Apts., 
M & N 10, due Nov. 10, 
Nov. 21. 


Va., 


1926 to May 10, 


1939, price par, yield 7%, 


$114,000 534s, 
103.31, 


Evanston, IIl., $140,000 
1931, 


OFFERED 


200,000 Ist col g 


offered Dinkey & Todd Co Pitts- 
burgh 
A & O, due 
yield 5.10% Harris Trust & Savings 


Sank, Chicago. 
Ist g @4s, 
offered Baird & Warner, In Chi- 
cago 


McCrory Ohio Realty Co., $600,000 Ist leasehold ser ¢ 6s, 


i, 1925 to 1934, yield 5.22 


& D, due Dec. 


to 6%, of- 
Union Trust Co., Cleveland 


fered Nov. 26. 
Metropolitan Hotel Co., Los Angeles, $800,000 Ist (closed) Bayly Bros.; Bond & Good- 
ser realty g 7s, J & J, due Jan. 1, 1931 to 1944, price par, win & Tucker, Inc., and 


yield 7%, offered Nov. 14. 
Houston, 


Montrose Boulevard Apts., 
7. J 1926 to 


regis, M & N, due Nov. 
vield 7%, offered Nov. 26. 





Mt. Emily Lumber Co., $1,000,000 Ist guar s f g 6s, M & N, 
due Nov. 1, 1954, price par, yield 6%, offered Nov. 21. 


Texas, 
1939, 


Carstens & Earles, Inc., Los 
Angeles. 


$35,000 Ist 


price par, 
G. L. Miller & Co., Inc., N. ¥ 
Lacey Securities Corp., Chi 
cago. 


National Steel Car Line Co., $1,000,000 eq tr 6% ctfs, Series 
oper. 


4 & D 15, due June 15, 1925 to Dec 
4.25% to 6.10%, offered Nov. 21. 


Northern New York Utilities, Inc., $1,750,000 Ist & ref 54s, 
"J & 1949, price 97.50, yleld F. L 
Y 


Series ‘“‘D, D, due Dec. 1, 
5.70%, offered Nov. 25. 


Pacific Mills, Ltd., $1,875,000 es sub of 2g 6s, 
5 offered Novy. 18. 


Aug. 1, 1945, price 98.50, yield @4%, 


Pennsylvania Tank Line, $1,900,000 guar 5% eq tr etfs, 
x Dec. 1, 


Series “X,"" M J S D, due June 1, 1925 to 


yield 4.25% to 5.20%, offered Nov. 21 


Platte Valley Power & Light Co., $800,000 Ist g 6s, M & N, 
1926, price par, yield 6%, offered Nov. 21. 


due Nov. 1, 


Putnam Co., Tenn., $61,000 highway 5s, F & 


1, 1944, price 104.46, yield 4.65%, offered Nov. 2 
F & A, 


Papides Parish, La., $150,000 road 5s, 
1943, yield 4.60%, offered Nov. 22. 


St. Regis Hotel, Seattle, $140,000 Ist ser g 6s, M& N, due 
1927 to 1934, price par, yield 6%, offered Nov. 21. 


Wasn., $1,000,000 water 44s, J & D, due Dec. 1, R. M. 
r ¥ 


Nov. 15, 
Seattle, 


F & A, due 


15, 1932, yield 


Freeman & Co., N. Y. 

E. H. Rollins & Sons and 

‘ Carlisle & Co., Inc 
N 

Continental & Commercial 
Trust & Savings Bank, Chi- 
cago, and Anglo, London, 
Paris Co., and Blyth, Wit- 
ter & Co., San Francisco 
First National Bank, Sharon, 
ra.; Peoples Savings & 
Trust Co. and First Na 
tional Bank, Pittsburgh 

Carman, Fox & Snyder, Inc 
Chicago 


1931, 


due Aug Harris Trust & Savings 
22. Bank, Chicago. 
due Feb. 1, Whitney Central Trust & 


Savings Bank, New Orleans. 
Wm. P. Harper & Son 
Seattle. 
Grant & Co., Inc 


1930 to 1944, price par, yield 4.50%, offered Nov. 24. N. 


Shupe Terminal Corp., $750,000 Ist s f g¢ @4s, M & N, due 
D 75, yield 6%, offered Nov. 20. 

Oth St. Apt. Bldg., N. Y., $900,000 ist ser g 64s, 
price par, yield 7.50%, 





May 1, 
65 E. 


1939, price 98.7 


1926 to 1936, 


McCown & Co., Philadelphia 


Bond Corp. 





‘ 
' 
4 


J & D, due Dec. 1, 


Commonwealt! 
offered Nov. 21. i 2 


National 


(‘o.% Chase National Bank; Bank of Commerce; Mechanics & Metals 


American Exchange Na- 


National Bank; Equitable Trust Co.; N. Y¥. Trust Co.; a 
tional Bank; Corn Exchange Bank; Bank of the Manhattan Co.; Chemical National United Light & Power Co., $5,000,000 (additional issue) g 
Bank; Seaboard National Bank; American Trust Co.; Empire Trust Co.; U. S. | ts, & N, due May 1, 1974, price 95, yield 6.85%, 
Mortgage & Trust Co.; Fifth Avenue Bank; Title Guarantee & Trust Co.; Lazard offered Nov. 26. Bonbright & Co., Inc., N. ¥ 
Freres; EK. H. Rollins & Sons; Halsey, Stuart & Co., Inc.; Spencer Trask & Co.: | areas rt . ‘ ager 
White, Weld & Co.; J. & W. Seligman & Co.; Hayden, Stone & Co.; Clark, Dodge & | Wausau (Wis.) Telephone Co. $200,000 Ist & 54s, Series * . ry 
Co. ; Bonbright & Co., Inc.; Chas. D. Barney & Co.; Hallgarten & Co.; Ladenburg A,” M & N, due Nov. 1, 1944, price par, yield 5.50%, Blyth, Witter & Co., San 
° offered Nov. 15. Francisco. 


White & Co., Inc.; Kissel, Kinnicutt 
Marshall Field, Glore, 
Y 


Thalmann & Co.; Hemphill, Noyes & Co.; J. G 
& Co Ww \. Harrimann & Co., In Redmond & Co.; 
Ward & Co Kean, Taylor & Co Callow ay, Fish & Co., N 
Great Western Coal Co., $800,000 Ist s f g 644s, A & O, due Hambleton & Co. and Atlan- 
tic Exchange Bank & Trust 


Wisconsin Gas & Elec. $1,100,000 Ist g 5s, Series ‘A, 
J & D, due Jan. 1, 1952, price 97%, yield 5.15%, offered 
Nov. 28. 


» Spencer 


Harris Forbes & Co. ; 
Trask & Co., N. ¥ 


Oct. 1, 1934, price 99. vield 6.65%, offered Nov. 24 
Co., Baltimore 
(jroose Pointe Twp., Wayne Co., Mich., $336,000 Rural Joel Stockard & Co.; Strana- STOCKS 
Agri. School Dist. No. 1 school site #4s, J & D, due De« han, Harris & Oatis and — ST PT OTE TOT PAC ne _——————— Secs 
P ' DESCRIPTION OF OFFERED BY 


Higbie & Co., 


Livingstone, 


1, 194, yield 4.10%, offered Noy. 18 
Detroit 


Adams Bldg. Trust, Washington, D. C., 7% cum pf trust 
shares, M J S 1D, par $100, price par, yield 7%, offered 
Nov. 22. : / . oe retire he 
Secur- International Utilities Corp., 85,750 shares, Class ‘‘A,”’ 

Bank of partic preferential stock, J A J O 15, no par, price $50, 

| carrying one sh Class a stock, offered Nov. 25. 

Securities Investment Co. of St. Louis, 2,500 shares com- 


Whitney, Cox & Co., In 


Apts., Haverford, Pa., $540,000 Ist 7s, 
due 1926 to 1936, price 100, yield 7%, offered Nov. 24 G. L. Miller & Co., N. Y. Boston. 

Highland Park, Mich., $226,000 Public School 44s, M & N, Harris, Small & Co. 
due Nov i, 1954, price 100.85, yield 4.20%, offered ity Trust Co. and 
Novy. 20 Detroit, Detroit. 


Haverford-Del Rey 





Chandler & Co., Ine., N. ¥ 
Stix & Co. and Mark C 


Hotel La Salle Co, Chicago, $5,000,000 Ist ser g 549s,F & A, Halsey, Stuart & Co., Inc. i LO. 
due Feb, 1, 1928 to 1940, price par, yield 5.50%, offered and Kissel, Kinnicutt & mon, no par, price $37.50, offered Nov. 21. Sternberg & Co., St. Louis. 
Nov, 25 Co.. N. ¥ Sleeper Radio Corp., 50,000 shares common, no par, price Moore, Leonard & Lynch and 


Illinois Central KR. R., $12,045,000 eq tr 44% ctfs, Series $15, offered Nov. 25. Bauer, Pond & Vivian, Inc.., 
“K. F & A, due Aug. 1, 1925 to 1939, price 100.40 to 97.88, a N. ¥ 
yield 4% to 4.70%, offered Nov. 24 Kin, Loeb & Co., N. Y 





% For further information see below ; 














Conditions and Prospects in Europe | : 


total of the whole national pre-war ex- 


Continued from Page 572 





exports in the twelve months ended 
Sept. 30 were not much more than 80 
per cent. of the 1913 volume. It may be 
granted 1913 was a year of unusually 
good trade as pre-war years went, but 
the population of the country has since 
increased by about 2,000,000. This de- 
cline in export trade, Which lies at the 
heart of the unemployment problem, may 
be due to either or to both of two causes: 
War-impoverished overseas countries 
may be buying less from everybody, 
Great Britain included; or British goods 
may be too dear to compete advan- 
tageously in oversea markets. The first- 
named was certainly a considerable fac- 
tor in the early years after the war, 
but is less so now. A recalculation of 
the volume of imports into a large num- 
ber of countries, in the last available 
post-war year (movements due to price 
changes being eliminated), shows that 
only six States, namely Germany, Italy, 
Russia, Switzerland, India and Canada, 
imported less than in 1913, while 
America, for example, imported last 
year something like 95 per cent. more. 


Cheaper Production Necessary 


The most weighty opinion is coming 
more and more to the conclusion that 
Great Britain must work out her own 
salvation from the evils of unemploy- 
ment by cheapening her costs of produc- 
tion all round. In the twelve months 
ended Sept. 30, import prices were 53 
per cent. higher than 1913, but the en- 
hancement in the case of exports 
amounted to 88 per cent. Sir Herbert 


: Hambling, in an address to the Institute 


of Bankers, has just laid his finger on 
one all-important factor. “Trade union 
regulations to restrict apprenticeship,” 
he declares, “or to limit the output of 
its members on the one hand, or com- 
binations of employers to obtain an arti- 
ficial price on the other, are definitely 
contributing to the continuance of our 
unemployment problem.” There is a 
very general feeling that labor and 
capital alike are desirous of giving less 
and receiving more than is good for the 
well-being of the country and that un- 
employment will decline proportionally 
as this state of affairs is realized and 
reversed by the parties concerned. 


The Taxation Factor. 


The Association of British Chambers 
of Commerce is concerned with another 
aspect of the problem—the burden of 
taxation. On this subject The Econo- 
mist has recently computed that, where- 
as, in 1913, 7 per cent. of the national 
income of Great Britain was paid over 
to the State, in 1923 the proportion was 
nearly 19 per cent. The same journal 
estimates the ratio of Federal, State and 
local taxation in the United States at 
6% per cent in 1913 and 11% per cent. 
in 1923. The more onerous nature of 
the English manufacturers’ burden is ap- 
parent. Exactly how and when it may 
be materially reduced is a highly con- 
troversial matter. Every year the Chan- 
cellor of the Exchequer is the recipient 
of numerous petitions from representa- 
tives of rival schools of financial thought, 
the one clamoring for reductions in taxa- 


tion at any cost, the other demanding 
that potential budget surpluses shall be 
used for the reduction of the national 
debt. With interest charges on that debt 
alone calling for more than £300,000,000 
per annum (approximately twice the 


enditure), it is difficult to see how any 
arge reduction in taxation can be ef- 
fected in the near future. Once again, 
British industry must look for its salva- 
tion to its own efforts. 





4 MANUAL OF OFFICE PRACTICE. By 
Frederick J. Adams. %6 pp. New York 
Charles Scribner’s Sons. 1924. 

HE beginnings of any business are 
usually modest. Most enterprises 
are distinctly “one man” affairs in 
their early stages. As progress is made, 
details increase and subordinates and as- 
sistants are engaged to take care of 
them. Instructed by word of mouth, 
with little standardization of method em- 
ployed, the efficiency of the organization 
as a whole is considerably impaired 
through duplicated effort, wasted time 
and possibly inaccurate, incomplete or 
not readily available zccerds. 
It is to remedy thi; situation in the 


architectural field that the present work 
has been prepared. The author is con 
nected with one of the large architectural 
offices in New York and has used as 

basis for his Manual] the instructions which 


he has evolved as standard in his many 
years of practical experience. 
One of the chief merits of the work is 


that it adheres closely to essentials and is 
flexible enough to be of service to the 
smali office or the large organization. The 
author stresses coordination of activities 
and the standardization of all routine 
tasks: the drafting section of the office in 
drawing production schedules, preliminary 
sketches, scale details, checking and all 
other matters; the administrative section 
in estimates, contracts, payments and all 
details in connection therewith. 





ADVERTISEMENT. 











$200,000 
THE JEFFERSON GLASS 
COMPANY 


land, 


7% Gold Bonds 
Due October 1, 1939 





Secured by a first 
buildings, 
owned by the Company 
at sound depreciated value of $464,000. 
Fund beginning October 1, 
First Mortgage (Collateral) 15-Year of issue 


DINKEY & TODD COMPANY, 


(Collateral) on all 
and equipment 
Valued by appraisers 
Sinking 
half 


mortgage 


machinery now 


1926, will retire 
by maturity 


Pittsburgh, Pa. 
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Week Ended Saturday, Nov. 29. Bank Clearings By Telegraph to The Annalis' 
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Reserve (ithe 92 192 192 Other Citi 1924 9 
» ‘ Zaltimor: $R7.041 e 
Ne w York $4,614, 920, deit $4,500,424, 250) 5, 937,068,814 Buffali $2,186 ,7 0,6 
Chicag: 563,331.09 519,581,487 28,880,721, 28,634,480,21S Cc has innati ose 56,815 15,00 
1 ou 1¢ -- ne Ce s ‘ 
s hou 120, S77, 19 119,010,387 6,548,800, 217 6,533,899, 145 | —— ion mete 
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cl 140,100, 0K 140,900,000 7,119,648, 000 a Total 2s cities coum $7,501,7 9 A) $341,404,7 Ot 
- a Pak) eee f SE a ae Se Santee 6.7 bane »to2 
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increase 7.4% 15.81% ercentages show changes from preceding y 
Total 11 cities Te : = - | Toast k : 1923 P. ¢ 
: $6,626, 360, 157 $6, 201,654,958 $330,021,973,111 $291.407.317.412 | ast wee . ‘ ‘ { $6,653, 825, 25. 1 
Inerease 7.3 13.256 | Previous week............. I 907,095,569 9 
2% Year to date..... SEW deg Rentcasiaam 107 5S, N10, 8S¢ 12 

















Actual Condition Statement of the Federal Reserve Banks November 26 


COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS NO’ 






















































































Dist. | Dist. ‘ Dist Di a i 
2 : ist. ¢ ) ist. 7 ie 
. Boston New York ile lelphia Richmond Atlant aun. Bi Dist. 8 __ Dist t. 1 Dist. 12 
Total gold rescoryve $248, 101,000 $953,814, 000 x 5,000 $125,808,000 ¥ I , a: + a, St. Louis Minnea yallas ena” Fri ancisco 
Total bills ‘liscounted 15,496,004 55 ARS. ‘ 15,000 38" 996,000 $157,479,000 $382,600, 000 $95,744,000 $100.85 $55, 00K $4,593, OOM 
Potal U. 8. Gor t. sec 38,500,000 185,455,000 ‘ 3,000 4, 9 55000 ai eee oy need 13, 764, OO “ 544, UM -e 447,004 
F. R. notes in cire’n.. 198,498,000 382,903,000 1664.635, 000 ‘ 137, "B04 O00 Mg 604,000 27 1S, 000) 39,831, 006 
ove members’ res.acct. 136,759,000 ir 128 481,000 rs 6 351) O00 6a'7 sane 7,133,006 / 715,000 209,433, OOM 
Ratio. &e 769 51.4% RS 0% —— 76.761, 000 8.368 0, OO 1DS,252,00m 
2.4% y + 
_ ha. d CF. 1% 67.5% 76,8 
Statement of Member Banks | Statement of the Federal Reser : 
:.. ral Reserve Banks 
Data for Federal Reserve Cities and in Federal Reserve Branch Cities erve an = 
New York. Chicago. Consolidated resources and liabilities of the tw mpare as follow 
No If Nov 12 Nov $ " 2 7 J ‘ES 
Number of reporting banks 67 67 _ 47 = 7 : er genie een 924. Nov. 28, 192 
Loans and discounts, gross ; Gold with Federal Reserve agents : ‘ z ; 
Secured by U. S. Govt. obligs ; : preepedliaa sept serge 
q ‘ 10 obligations 000 59, 000 Gold redemption fund with U. S. Treasury ) yf 
ecured by stocks and bonds 44: 5,000 1,882,768, 000 scaitininids i 
All other loans and discounts ; 2,83 6.181, 000 
{ Total loans and discounts $4,218,074,000 $4,234,658,000 7,142,000 $1,246,848,000 Gold held exclusively against Federal Reserve n 11,000 $2,165,789, 006 
fund fo ie 40,934,000 40,934, 000 {107,000 4.123.000 | Gold settlement fund with Federal Reserve B 1.000 5RT.079.006 
‘nited States Liberty bonds 07, i 596,416,000 82,192,000 2 403,000) Gold and gold certificates held by bank acnndl 
United States Treasury bonds 62. 607.000 2,372,000 9° 998 000 3'873'0 0 is a — 359, S68, 0 
United States Treasury notes.. !R8, S40, 000 273,965, 000 89,592,000 89533000 
eet Se Ss atte. of inde bte dness 140,949,000 131,992,000 23, 098, 000 71,588,000 Total gold reserves.. $3.11 
“ ‘a eae “ ss > 4 , IS,000 $3 2 436. 006 
t onds, noe and securities. 899, 230,000_ __ 199,610,000 Reserves other than gold i amie 
Total loans, discounts, investments.s6, 20S 346,000 ; ’ $1. 638. 669.000 H11,000 84,846,00 
Keserve balances with F. R. Bank 722.332.000 711,120,000 180,647,000 Tota! 
Cash in vault 68,588, 000 J, 793,000 27,670,000 Tota! reserves : 29,000 $3,197,282, 00 
Net demand depusits ), 307,311,000 351,040,000 1,1 3448. 000 Non-reserve cash.. a : —- 
ian 3 -- : , . . , ‘. mid te ‘ ‘ 
Fons Bo roorg t 844,513,000 136, 000 $31,835,000 Bills discounted ie 
ro € deposits 26,826,000 7 in > . . . ~ . 
Bills payable i 5 7,098,000 6,124,000 Secured by U. S. Government obligations 2a) cnn 69 643.00 
Secured by U. S. Govt. obligations 6.230.000 1,850,000 425,000 50,000 Other bills discounted 1, 0M 11 3.4 
0 ? y 2h, 50. $9, 164,04 738.004 
All other ‘ 2° 907,000 4,685,000 1,888, 000 925,000 
All F. R. Cities. —F. R. Branch Cities. — Total bills dise ‘i 
N N » ‘ : z § scounted ° p ~" 
. ; ov. 12 Novy. 19 Nov. 12 P $4 CHM F694, 351 OHM 
Number of reporting banks — O55 194 194 Bills bought in open market 45 On er : 
Loans and discounts, gross ; : United States Government securi bis 
Secured by U. 8S. Govt. obligations $125,612,000 $32,631,000 $32 311.000 B Negi cai sccuratses 
Secured by stocks and bonds. . 2,072,000 645, 028, 000) 642. 826, 000 onds ....... : 243,000 18,509, 00K 
All other loans and discounts % 177 717.000 7,658,000 1,654,074,000 Treasury notes......... es 6S.0HK 832 OU 
; Total louns and discounts $8. 53,401,000 $8, 5 7,000 34° 17 GOO $2 211 00 Certificates of indebtedness 266,000 119,000 
United States pre-war bonds 92,261,000 92,363,000 Diba 74. 085,000 ‘ . 
United States Liberty bonds 931,000,000 918, 115,000 344.384.000 nh r2a : 
United States Treasury bonds 34° 050,000 . 17 rity fot Total U. S. Government securitic OTT, HK $54, 460,00 
United States Treasury notes ‘ 56.119, 000 14, “61, 000 195 yore 000 All other earning assets ? 0, OOK 154, O01 
ps a .. — ae of indebtedness 2° 768,000 211,634,000 46,440,000 
Other bonds, stocks and securities aos i “~y Bey 
te a A : 1,671,570,000 — 1,673,074,000 694,187,000 689,465,000 Total earning assets : 716.000 $1.167.999.001 
s, inve > = — _ ; : ; , 167,995 
Reserve balances with F. R. a $1 1.9 961, 169,000 “ee 934, 2,000  $3,647,173,000 $3,621,548,000 Five per cent. redemption fund—F, RK. Bank r 98 CNN 
Ss y ‘r . ~, 
Cash in vauit.. 1,231,487,000 a 161, 000 272,310,000 268,064, 000 Uncollected items..... >”) OO) seve arn 
Net demand dcpuctis 147,107,000 "157,432,000 37,000 659,505,000 ao 
Time deposits 4, 189,007,000 2 2, 107,695,000 2,154,532,000 Bank premises 85, O00 56,649, 001 
J wee . ” 492,480,000 376.405 gen 138- sch. ichasendiatimaase ‘ - 
Government deposits ‘- 130 oon 98,850,000 ; a Ose ooo nae 75000 a ee , ambos “eee 
Bills payable: . — ’ 39,058, 8, 9T5, OOF 
oo = Aang CU. S. Govt. obligations S548, 000 8,711,000 9.157.000 20.925.000 Total resofrces $ $6,934,000 $5,098,278.00 
othe rer 33.944,000 28 9.577. “644. eats 
14,390,000 thor tele sat Citien LIABILITIES 
Nov. 1 suas a Federal Reserve notes in actual circulatior . 160,000 $2,246,300, 001 
4 . : swOV -- * 7 
Number of reporting banks 294 204 Federal Reserve Bank notes in circulation—n $98, OOF 
Loans and discounts, grose: bl ' . Depecsits: 
Secured by United States Government obligations 839,000 : . ee mee a 
Secured by stocks and bonds Bia mber bank—reserve account $5, MK 1,881,025, 006 
All other loans and discounts Government ...... eee 24,667,000 $4,803, 008 
Other deposits... £32,000 22,765, 00 


Total leans and discounts 
United States pre-war bonds . 3H "462 U0 
United States Liberty bonds. "=e . eee 199. 436,000 





Total deposits $45,000 $1,938,593, 000 








United States Treasury bonds 18,462,000 
United States, Treasury notes.. sees 47,128,000 Deferred availability items 46,230,000 559,044,001 
United States certificates of indebtedness........--+-+-++eeereeres 16,415,000 : ~— 
Other bonds, stocks and securities eee 528, 761,000 Capital paid in.. 2 241,000 110,095,004 
Total loans and discounts and investments 3,990,000 Surplus . .: 1,915,000 218,369,001 
Reserve balances with Federal Reserve Bank seneee 192,660,000 Ali other liabilities 643,000 .379,00 
Cash in vault. ‘  Ateos ssl ‘ ose _ 82,132,000 
Net demand deposits wen eee : Total abilities 134,000. $5,008,278, 00% 
Government deposits iva ceeee 10,513,000 12 ? .661,000 
ng in it 24 States Government obligations 6.329, 000 = 065.000 Ratio of total reserves to deposit and Fede 
7S caer. ‘ 7 c ket Te rs inrnmnaliiy = me a 14,850,000 14,682,000 serve note liabilities combined (3.8 76.4 
Contingent liability on bills purchased for f 
correspondents 77,000 24,655, 0M 







































FOREIGN BANK STATEMENTS FAILURES (DUN’S) 
The following changes were noted in the —Week Ended 
weekly statement of the Bank of England Nov. 27,’24. Nov. 29,'23. , - 
and the Bank of France Over Over Call Loan, Time Loan and Comms ] Paper Rates 
BANK OF ENGLAND Tot. $5,000. Tot. $5,000. — 
bulli ‘ “2 110 bast 7 slewareele. ds 126 91 130 95 M 6M 
Gold coin and bullion....increased ts 6 Mos 4; Or 
Reserve in banking dept... ces fig Cael = a ~ ve Last weck.. . 3% @3!} 3144,@3! 
gold and notes..... -increased 638,000 West .. Keenewksw ole 6S 81 0) eEST ™ : ~ = ties 
Notes in circulation _decreased 635,000 Pacific ; 6 20 3x 17 Previous week.......... ° eaeeswoee ses i 3%@3 344@3 
Loans on Govt. securities. increased 870,000 Veer 00 Gab0..icscccéucs . 4a @2\. 5 @ 
Loans on other securities.inc reased 3,173,000 roe : Same week, 1923 a " 5,@5 514@h 
Notes in reserve....--- .increased 638,000 United States.... 375 230 339 205 Same week, 1922 54a * - F Ms rt 
Public deposits .........-increase : Se O00 Canada th acne 32 60 3 RPO so ; AG o%4@: 4 @ 
Other deposits .... .increased — 1,570,0 a - 
' an 19.84 Week Ended 
EES SPORE TP- «<<< iad Nov. 30,22. Dec. 1,'21 BAR GOLD AND SI 
Over Over 
DAE OP SR Tot $5.00 Tot $5,000 Bar s Bar Siive 
>, Oo as) le liver 2 £ or 
Francs >), 
incr hast , 141 S3 162 99 Lor ndon in N. ¥ 
: : .increased 40,000 - b. ve pip 
ang Bagg ol increase 933'000 South sian ip Nears ace toll 95 150 85 Last week Of , y322.< 6914CHE9'Y 
Notes in circulation. .....decreased 105,663,000 ie oe vesees - 149 4 Previous week..... ? o DRO 33.3.4 69% C@GH 
Treasury deposits i -increased 866,000 me Rese Sees eee ses _ = Year to date..... bg hi Hasan 98s 04G@9 T2.c@62%e 
General deposits .....-increased 8,605,000 : > Geuse wok: 1023 a hl 2YsCM62% 
Bills discounted “acetneed O5,S08000:1 United States...........088 24 cat son eee ee ee o ad 6444c@64c 
decreased 58,415,000 Canada S4 14 68 43 Same week, 19 91 64%c@63%, 
3% « 
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a ANNALIST INDEX OF WHOLESALE FOOD PRICES INDEX ¥' ’ 
NOMBLRS Base Averages 1890-1899 100 Per Cent NUMBERS ransportation 
| Per Cent 
me) 0 Departure 
| from 
| Revenue Car Loadings Period or Date 1924. Normal. Normal 
5 All commodities. Weed ended Nov, 15 1,015,704 898.988 -+ 13.0 
| Grain and grain produc ts.. Week ended Nov. 15 53,313 44,255 25.0 
Coal and coke. Week ended Nov. 15 198, 268 2 + 5.3 
0 0 | Forest products. . Week ended Nov. 15 69,630 16.9 
} Manufactured product ts Week ended Nov. 15 626,272 17.0 
| All commodities......... Year to Nov. 15 $3,166,802 39,205,287 + 10.1 
+++ +4 __4 } t , Grain and grain products .- Year to Nov. 15 2, 1,934,465 + 17.8 
| | Coal and coke........... sa .... Year to Nov. 5 7 8,121,660 — 2.7 
TOE MODNOEIG cc cdcccecdctccescee Year to Nov. 15 2,725 + 19.0 
Manufactured products....... .. Year to Nov. 15 + 14.4 
ee ee aT Pn? 1 el Lett bet t te - Freight car surplus........... ... Second quarter Novy +150.8 
y Cc SPT MT T 3) q l bi G PT N 4 
JAN. FEB. MAR APRIL WAY JUNE JOLY AUC. SEPT” OCT. NOV. DEC. JAN. FEB. MAR APRIL MAY JUNE JULY . _s Per cent. of freight cars serviceable... Nov. 1 + 1.2 
ie — Pe = ‘ — __1924 —— Per cent. of locomotives serviceable... Nov. 1 Y, L 73 
GrOGS PFOVOMUGS. 2... cccccccscccsces Year to Oct. 1 $4,402,572 410 $4,221,978,722 + 4.3 
WEEKLY AVERAGES EEXpenses «... 6-6-0 eee rece eee ences - Year to Oct. 1 3,469,984,569  3,614,549,413 — 4.0 
AMOS oc ccccsccssececcescccces Year to Oct. 1 254,617,852 206,630,631 + 23.2 
Rone i ‘ 9 m4 - 992 te of return on property investme nt : 
Nov. 29, Snes - 200.775 Dec. # A geo 175.647 Eastern District............ Year to Oct. 1 44 5.75 — 22.2 
Nov. 22, 1924......... 200.036 | Dec. 2, 1922............. 188.048 | Southern District.-......... - Ygar to Oct. | 5.31 3.73 — 7.7 
3 Aes Western District........... “e Yorretr Oct. 1 3,59 5.75 — 37.6 
Year to date—158.760 United States as a whole..... . Year to Oct. 1 4.21 5.75 26.8 
Yearly Averages SUMMARY OF IDLE CARS AND CAR LOADINGS 
3 178.000 1918 287.080 
1023. 3 475.000 | 1918 ieee AMERICAN RAILWAY ASSOCIATION. 
a 916 oc ce eeu ee . . . ~ 
= acer | inns sn oho Sept. 30. Sept.22. Sept.14.  - Sept.7. Aug. 31, Aug. 22. 
i> |. : 205.607 | 1896 ‘ s0.096 | Idle cars.. 161,482 188, 108 218,970 246,128 281,025 307, 619 
— - Nov. 15. Nov. 8&8. Nov. 1. Oct. 25. Oct. 18 Oct. 11 
ITEMS COMPOSING THE INDEX Car loadings......... . 1,015, 704 994,504 1,073,430 1,112,345 1,102,336 1,088,464 
ast Previous Range for 1924 Same Week 5 ALIEN MIGRATION 
Week High. Low 1923 1922. M \pril. M , Feb J De N Oo 
Hogs, medium to heavy $9.325 $10.7625 1.375 $6.90 $7.925 ay, April, March, Feb., | an., c., Nov ct.. 
ome, ee AX way 10-20 10,90 10.45 1924. 1924. 1924. 91924. 1924. 1923. 1923. 1923. 
Beef, salt, per 200 pounds.. 7.5 16.50 Inbound ...... 32,960 38,380 35,590 29,900 Inbound 23,880 55,794 92,782 88,028 
Pork, salt, per 200 pounds ; 65.00 Outbound . . 6,630 5,390 4,200 3,710 | Outbound 5,720 9,480 6,926 7,291 
; s s patents. 9.6 7.275 = Sonate: aie — ae 
ey hee Mtraights 8. 5.80 Gain or loss. ..4+26,330 +32, 990 + 31,390 +26, 190 | Gain or loss + 18, 160 +46,314 +85; 857 +-80,737 
Lard, Middle West, pound 13875 
Bacon,. clear side, pound 12375 GROSS RAILROAD EARNINGS 
Oats, No. 2.and No. 3 3446875 992 y 
Potatoes, white, per bushel 4 1924. 1923. Net Change P. C. 
Beef. fresh, per pound.... 0050 Second week of November, 10 roads $17,622,752 $20,024,306 %. 401, 534 10.88 
Mutton, dressed, per pound 1 First week of November, 12 roads. ° 20,364,886 21,743,366 3,48 6.76 
Sheep, wethers, 100 pounds 7 7.625 Fourth week of October ‘ 29,747,004 33,079, 103 - 3 "332, 099 10.07 
Sugar, per pound. , 09: 20 Third week of Nove »mber, 10 roads. -.. . 16,560,130 18,407,246 1,847,116 10.05 
Codfish, Georges, per pound : Month of September, 178 roads.... ‘ 540,838,601 546,061,710 - §, "223,109 - 0.95 
Kye —, es teane Enoenes 7 From Jan. 1....... eet 4,402,572,410 4,745,651, 482 343,079,072 7.04 
Corn meal, per poun s 
Rice, extra fancy, per pound 
Beans, medium, per bushel ; IRON AND STEEL FIGURES 
Apples, extra, per pound Oct., 1924. Sept., 1924 Oct., 1923. 
Prunes, 60-70s, per pound Unfilled steel orders, tons..... . .» 3,020 3,473,780 +, 672,825 
Butter, creamery, pound Steel ingots produced. . , 108,269 131,406 
Butter, dairy, pound. , 
Cheese, State, whole milk, pound 2 2625 a , Oct., 1924 Sept., 1924 Oct., 1923. 
Coffee, Rio, No. 7..... F 100375 "1ON3TD Pig iron produgtion, daily, toms. .........cccccecscccces 79,907 68,442 101, 584 
<a Total N. ‘Blast Furnaces. Active Nov. 1. Per Cent. of Total. 
Pig iron (Iron Age figures) 40: 1x2 i) 
WHOLESALE COMMODITY PRICE 
Lust aes eS Week Ended FAILURES (BRA DSTREET’S) 

Commodity. Unit Week Week Dec. 1, 1923. 7 © : ‘ 9” 
Alirondack spruce, 2x4...... .. 1,000 ft. $45.00 $45.00 $46.00 Cc ial Fail { Number — = _— = ree ae 
= (Asiatic), N. Y..... eentecenuaek _ 14% 14% 08% ommercial Failures..... Re -***) Liabilities $45,894,098 $26,951,487 $75.169°135 

seh éenbeehenena erenkaeeeequaue saeeube . § 7: 
Cast Iron, Chicago..... mediate eee 18.00 18.00 19.00 
pe an., stove. Co..... ‘Ton (gross) 8.09.50 S.0@9.50 8.00@9.25 BUILDING PERMITS 
Coal, bit., f. o. b. mine, Pitts., No. 8. Ton (net) 1.80@ 1.90 1.80@1.90 1.95 4 . ‘ 
Goke, furn. spot.......... soecveseevees Ton 3.15 3.00 4.00 Buildi ' { Cities Oct., _,. Sept., -—— Oct., = 
Gopper, electro................ : 37 , uilding Permits........ ea caked : ies, tia a , 979 7 4 
ited ~ eevee ‘ : : couece ‘be bs P on : pas am — i Amount $273,868, 653 $236, 551,695 $272,715, 943 
Eggs, fresh, firsts........ Doz ™M 53 iS 
Gain, ...... bisbiis 5 15 15% THE WEEK’S PRICE RANGE OF GRAIN 
ES, Bind ceed cee hey ane , .Ton 6.) "6.00 29.00 — eR 
Hides, nat. strs............. oakiscdaeaeel ee 17% 18 14 WHEAT CORN 
Iron, basic pig, FE. Pa.. : ) > an 7 . - 
on ie, ee reeeestee=e eseanseonaaa a eg Last Week. Same Week 1923. Last Week. Same Week 1923 
Kerosene, tanks ......... : , ia "'Gal. ‘ 13 5 "15 December 1. ——. Low. High. Low. High. Low. 
aa st or aa ener “ Og8n pen ibe aa 4 10 4 1.01% December ‘ 1.15 1.11% 13% an % 
Ledt?r Union .......... vadassmensaen Lb. 42 36 juls 1.41 1.081 Le ae + : esi : 4 Li ty, 1 
EE: bc cnn bakaebecw ds 7 ...300s 6.00 7.00 , ss ' i ie ‘0% | July 1.2% 1.19% a 
EE eee ..Gal. 1.11 92 OATS RYE 
Pa. hemlock. base price...... 1,000 ft. 10.50 40.00 
Petrol, crude .......... ; MED 2.75 2 35 nant at ~~ came Week 1923. Last Week. Same Week 1923. 
> : pray 2.79 7 {Spot ) 1014 } pa ‘ igh. —- gh. Low. High Low. High Low. 
Printcloths, 39-inch, 68-72s “ Yd. ) Contract { 105, ‘ 12%@.13 Decemb , .. ae i221 13% 42k, Decembe1 1.37% 1.31% 6K 60% 
ae ; “ne {Spot ) 09 11 @.11% AY «-eeeee 5 44%  cdedca 1.40% 1.36% 73 724 
Printeloths, 38%4-inch, 64-60s.......¥d. ) ent —" 09K 11a. 11% Se eantinwsie 56M, H4 43% 1 July .... 128 (1.24% 72% 
ge PlL., Ist Latex er. Sa ara ecte bce eee Lb he $41 27% THE WE 
Silk, Canton King Seng. gr. 14-16 ee 6.00@6.10 6.00@6.10 7.90 — EK’ 
Silk, Sinshiu, No. 1, Yokohama. ae 6.40 6.40 300 K s PRICE RANGE OF COTTON 
a her, St. Louis......... re ee 6925 OGSO 0635 Net 
Sin PkhGAORnd wh Adee tndutee~sebinn eS TH DAY, AT Closi Ch’ge 
Tinpl: ate Su hnddduinn tintin tn .100 Ib 5) 5.50 5.50 NE iis tebidaekwn cha moe 5 
Wool, € , fine unwashed dé laine, "Boston. ee 66 66 3) ee er eee 419 
Wool, ¢ half-blood unwashed comb, Boston.Lb. 65 65 aia) March 2... ccecccccccccccccccecs Rie 
Yellow ah. timbers, long leaf, 12x12... .1,000 ft. O00 0.00 6.00 DD Stdnedcdnisadencdccandcensecec 0 
BD orcs 0gtessccascess AS 
New York funds in Montreal were quoted at $0.31% premium@$#.624% discount. Montreal funds in New York were quoted at 40.31% discount@$0.6244 premium. The week's range 
of exchange on the principal foreign centres last week compared as follows ‘ 
- DEMAND.——-——— ~ —————- —  - —CABLES.————— - 
Last Week. Year 1924. Same Week 1923. Last Week. Year 1924. Same Week 1923 
— - Normal Exchange. High. Low. High. Low. High High. Low. High. Low. High. Low 
| uN RANGE OF DISCOUNT m STERLING AND FRANCS $.8665—London 4.63% 4.6154 4.64 4.20% 4.40 $. 63%, 4.61% 4.64%, 4.20%, } 4.33 
" 19.28 Paris ¥ 5.40 5.251% 6.85 3.42 5.54 5.40%, 5.26 6.851% 3 5.3 
| } 19.28 Belgium -. +80 $8324 5.761% 468 1.90 4.54 7 4.60 
»apISTERLING—1923, | _ | 19.28 —Switzerland ; 19. 3014 19. 20% 19.30%, 5 ).: 19.3144 17.44 
pe ‘| 19.98 —Italy . 4.55 4.38% ‘Ba BRIG 4.30% 
40.29 Holland 40.38 36. 38.25 40.41 40.18 37.90 
19.30 4;reece 2.30 . 2.05 1.5 1.82% 1.70 
Spain 14.18 4 13.09 13.66% 13.00 
| Denmark 17.70 f 18.02 17.51 17.74 
Sweden 245.90 5 26.35 26.25 
} Norway 14.84 3.12 15.10 14.8) 
| Russia* 17 02% 
- Bombay 34.88 13 
| “4+—_+—_+—++ +—+—4+—+—++ 4 4 18.66 —Caleutta .. 34.88 13 
| 78.00 Hongkong 55.50 38 
NO afhnnt neal Dill = aa = me Peking .. S1.50 1% 
108.82 a ai TS8.88 .&S 
| -¢fERANS— 1925, wot 49.83 obe a 46.13 8.13 
| 1 19.83 . okohama 46.13 8.13 
saat pte 0.00 Manila ...... W.25 0 
n Se oe eee “peat te sejyen t 2.44 Buenos Aires 38.125 OO 
he | e| aan [<< = ~peier 12.15 90 
| o_O + seals 924 | | | #0) 23.838 Germanyt ‘ 23.83 cess sees eses ose 
| | 46 —Austria 014K, 00144, = 00144 .0014% 00144 
od | | } 30 Polandt . 19.30 ; -000040 — .000035 -000040 —.000035 
— T T t = t - 2% —Czechoslovakia 4.02% 2.88 2.92% 2.90% 2.921, 2.90% 
| 9.30 -Yugoslavia 1.46% 1.14 1.15 1.13% 1 1 13% 
vont | | ee oe) 30 —Finland 2 tlh 2.473 56 2.53 2. 2. 
v . é ae i! ~ Bs amet aoth o “-- 53 
| RK ‘TW ue le SPOT NO | 1930 ~— Rumania 4 5 Te £4 52M, 50 52 50 
20.31 Hungary O08 3% .0013%  .0052 0010 0053 0053 ‘001 3% .0013% 0053 0053 
*The figures given under ‘‘demand"’ are offered and bid prices for 500-ruble notes, while under ‘“‘cables’’ are the 100-ruble notes. 
hoe ya ro for new reichmark. Trading began Nov. ‘7, 1924. 
uotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zloty. i 
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| RAN | —_ oe 
| DOLLARS GE OF ANNALIST AV VERAGES ON NEW YORK STOCK EXCHANGE DOLLARS MeL S088 0F SHARES SOLD ON NEW YORE 
WEEKLY MOVES OF 25 RAILS AN INDUSTRIALS AND Ct ; ! JONS | : =S SOL NEV i 
100 N NDUSTRIALS AND COMBINED CLOSING AVERAGE SHARES RATIO OF ISSUES COMPRISIN 
ny ~—— . y —— r ———— - —— . x ! : 
ee r] BEGEE ‘4 
i a oe | I 
| 120,_]} | | } } | ah 
| + + + + 4 4+ 4 j + | 12 131 | | | | ¥ 
| | iy 4 t 4 t | 
| | }RANGE, OF 25 INDUSTRIA } |  ¥ 
110 a. | } | | Li 
| | i | J 2} +—t 4+——_+—_+__+_} a 
| | | | | bl | | | j | 
| 100 |__| | i | | fj 
iz i 1 ee aps Wy | eS {|_| 
ct cP eon fF 
| i) COMBINED CLOSING 
| Cn nn a or oe |} 
| | 
| } | | } ! 
+ + ve 7} +—-+ +—+ 4 a 
| }! | | | | | | 
| 0 | | 8| SRE Ga: 4 a 
| 1 || | 
0 . WEEKLY SALES OF ALL ISSUES 
| +— | 4 +++ c— . 
| / | | > 
| " si | | } | | | | al 2 1 ? 
| TAN” FEB MART APRIL WAY JUNE JOLY AUG SEPT OCT NODE wo per | +f , } ‘ 
| 
ee | le 1924 
1925 : ae )6=—hCU?R wad 
TWENTY-FIVE RAILROADS | Is | A 
j , Net Same Day Net Same Day | i "% 
} High. Low. Le nat. Ch’ge. L ast Yr. High. Low. Last. Ch'ge. Last Yr. ae | } j R 
) 7 { 76.82 26 59.26 Nov. 27.. ey ay. R et i 
i 77.25 + .43 2: Nov. 2 77. 76.84 77.34 + .11 59.08 ttt | : t is } “ 
f 77:23 — 02 50:34 | Nov. 2.1 7495 frit Trae o "24-5918 1 al VA _ ve 
| TWENTY-FIVE INDUSTRIALS ¥i\s ald Th thet dei leh A | IRR 
t Net Same Day Net Same Day HET RS¥ 0 i * eat iba Pi ‘ 
High. yr. ast. Ch’ge. Last Yr High. lLow.- Last. Ch’ge. Last Yr ’ LIV ¥ r Vw gy ey 
} Nov. 24. .125.87 y + 34 106,97 Nov. 27.. Holiday, , ¥ ie* . yf 
; Nov. 25. .126.00 + .41 106.50 Nov. 28. .127.11 25.47 126.42 + ..88 106.08 | ae | " 
; Nov 26. .126.49 09 106.12 | Nov. 29. ‘12 27.00 126.02 126.43 + .01 106.73 T —?. T s 
Cc ‘OMBINE D AVERAGE—50 STOCKS a . 
Net Same Day Net Same Day . | ke h | | y I 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. — a 7 ae ~ Ky 4 
Nov. 24..101.72 100.50 101.02 + .04 83.11 Nov. 27.. Holiday. fy {VIF 
Nov. 25..101.81 100.41 101.44 + .42 82.86 | Nov. 28..102.47 101.15 101.88 + .50 82.58 | cL ISSUES COMPRISING ANNALIST AVERAG 
Nov. 26..102.19 100.90 101.38 06 82.73 Nov. 29..102.47 101.59 102.00 + .12 82.96 | 
YEARLY HIGHS AND LOWS “SEPT. OCT. NOV. DEC” JAN. FE GST OCT. NOV De 
High. Low ! High. Low. 
*1924 os ...+,-102.49 Nov 82.26 Apt arr 80.16 Nov 64.12 Jan. 
DS 5 k.6'00 000 00606.0 ee 77.15 Oct _ aS - 96.46 Jan. 57.47 Dec. 
1922. . ERIE: 93.06 Oct. 66.21 Jan 1916...............101.51 Nov 80.91 Apr. SHARES SOLD ON NEW YORK c EXCRAN 
| RFE 73.18 May 58.35 June SES © 94.13 Oct. 58.90 Feb. ' , ea 
(peated ee 94.07 Apr. 62.70 Dec 1914.00022 222221111 731380 Jan. ‘54.47 Dec. Week en ' 
1919. ‘ 99.59 Nov. 69.73 Jan | 1913. . .. 79.25 Jan 68.00 June 1922 
*To date. ee eee canes ) ) 1,112,64 
P : P te? ? EEE. nb6.06 6040460002 ee eo : 2 T15 989.69 
Amount of rails and industrials comprising the week's total dealings compares as follows CS PRESS AOS 43,070 842,104 
with last year : ; _ | aE Ameer aeeeeaee ates i iday Holiday 
— Nov. ? 29 » 192 24. Dec. 1, 1923. Differences. a 59, OS: 53,1 
Railroads 2,250,234 777,418 +1,472, 816 Co rere rs , i 521,977 467,14 
Industrials 6,993,904 3,642,577 + : oti 
oes Bee ooar eg —— po ke, ee ee ere ne : $19,995 4,264, 70! 
Teta .:.. oveeetes . 9,244,138 4,419,995 +4,824,143 TN OO Ra st ckveascnsees 5s ; 1,61 242,381.75 
i ie record-breaking volume of sales and of endeavor. The higher-priced standard returns. There has been considerable ihout sixty poi 
usual sharp advances in both stand- dividend-paying railroad shares moved into of a lowering of tax rates covering 192) nnection with rumo 
ard and non-dividend paying securi- new high ground, the advance being a re- returns. ares. Other Star 
ties, which have been characteristic of the flection of the favorable railroad earnings’ The explanations for the moves ir ip several points 
stock markets since Election Day, were statements which have made their appear- ous stocks, as given in Wall Stree independent sha 
again in force last week. Hundreds of ance in the last ten days. in the steel week, were as follows: The trade does n 
separate issues established new high group, United States Steel common ad- Low : Hs oT : : ‘rude. price 
; ow-Priced ils 1e recently reorg aVaRCe 1h Crude PrN 
records for the current year to date, while vanced to the highest price quoted on the ore and ae nee alias of the year is tl 
many sold at the highest levels recorded in New York Stock Exchange since 1917 and again played a prominent part ie pe ag . which must 
five years or more. ‘Total sales averaged the recovery in steel extended to the speculation last week Sharp ‘aie unce Winter, are still cor 
approximately two-million shares daily and shares of the independent companies. [re- ware naninad’ in = Oana ‘City Sout ‘ side em 
more than five hundred individual issues dictions of higher prices for finished steel and other issues of a preteen type ‘sia buy Rubb e rubber and aut 
uppeared on the tape from day to day products, accompanied by optimistic state- cee: cad ea os Pace tines ; 6 agg area . a ag 
pnd Pe > he - ee ; : ing being in anticipation of the helief t! ook a new lease 
This showing, following that made in the ments regarding conditions in the industry these roads will fi me inentiv in % jensationat- eair 
warlier davs love 21 ‘stablishes a and forecz * the f ‘e. contained i ee ‘sure: prominently in . me sensational gait 
arlier days of November, esta S| and forecasts for the future, contained in ‘‘rail merger’’ market, expected to develop group. The buyir 
record which is unparalled in Stock Ex- the weekly trade reviews, accounted for  a¢ter the turn of the year Dividend-pay ex ially United State 
change oe "g advane ‘ices hi — tose Se Some geeep of stocks. There ing stocks like Union Pacific, Canadi iyear, Fisk and Kell) 
The activity and advance in prices has were also numerous sharp advances among Pacific, Southern Pacific, New York Cer ‘ ‘ | frail 
r >» fz ay > e -ctati 3 f even a it See 7 og hs pager rae acitic, sou m acific, New or 6 inied the circulation 
gone far beyond the expectations o the speculative specialties and the market, tral and Pennsylvania were also in deman ras ustrv is in a healt] 
the most optimistic and most traders and as a whole, closed the week at or very in conjunction with the favorable Octobe I It of the recent curta 
students of the stock market have given near the highest level for the vear to date. earnings’ statements nd is in splendid sss 
up the idea of forecasting the time when oe - ‘ ere gadecee = gee + * rm ote : 
the list, as a whole, will experience a gen- in addition to Per ee a aig Motor and. Accessory Stocks—Followit = lesan tc eg 
eral reaction or shakedown, Such reactions neers —— in bs o we e} ay, —o re- a long period of decline, accompanied by 3 - pst ian 
have been predicted from time to time but, piace po a ~ eels age weeny reporis the passing and reduction of dividends o ‘ ; 
thus far, have failed to materialize. Re- coming to Wa I Street's attention, numer- aytomobiles and motor accessory stocl STE common last wet 
actions are witnessed occasionally in indi- ©US explanations are given for the failure these groups became more active last week — st price recorded sin 
vidual issues, or groups of issues but, Of the stock market to react as maMyY nq advances in prices were the general 19 ished a peak of 136% 
when such declines occur, other issues 01 people expect it should, following the re-  jujie Motor car interests are looking for . iched in the history 
pool favorites ace taken in hand and bid cent swift recovery since election. One ward to prosperous business next Sprin ible Steel,, Bethlehen 
upward to new=nihim levels. These opera- such explanation i was —_. ot as a result of the recent appreciation it I Steel and lower price 
tions result in the market, as a whole, larger traders, who have accumu ater values of securities and commodities in moved up in unisor 
Le making a strong appearance, while at the Snormous paper profits on the recent rise, general. M litions in the steel trad 
same time, technical reactions develop in have been reluctant to take such profits at ; , : elease of orders held u 
those issues which have heen temporarily present, for income tax purposes. Many Oils—Certain stocks in the oil group we: li ind predictions tha 
overbought of these traders, according to the expla- considerably higher last week, due chief! ( 1ew orders will develo} 
Last week the railroad issues and the*® nation, are holding off the taking of profits to special conditions among company af he year-end inventor 
steel stocks attracted most atttention. This until the new year, in order that _such fairs. Standard Oil Stocks registered t ‘ of the strength 
was due to the developments in these lines profits may be included in the 1925 tax largest gains, especially Standard Oi ) 
Sane a Ne 








Stock Transactions—New York Stock 


the 


‘change 
100 shares Where prices are used for lessthan that amount 


Total Sales 44.138 Shares 


*Highest and lowest prices of the year are based on sales of 


Week Ended Saturday, November 29, 1924 


rransactions, - 





‘ cande ice Ranges. ——- —-—-—Last Dividend 
1922 cearty sis -1924 Range. ——_—~ STOCKS Capital Date I 
High ~~ Low High. Low. High. Date Low. Date. : Stock Listed, ____ Paid. Cent ast Change Sal 
- — o— -—- - ———— - ane - ~ 
’ 83 48 82 67 93 Nov. 18 73% Jan. 2 MRAM WOE Sn, 5 os oc oroeesnvbc idence $12,000,000 Sep. 30, "24 $1.50 ( 8 5 88 2 1,201 
10% 19% 6% 12 July 29 6 June 9 Advance Rumely .... rrr er 13,750,000 erry Ba 12% , % 2. 20K 
31% 54% 24 474% Nov. 19 28% June 14 Advance Rumely pf.. sessed oleic jaecakeed 12,500,000 Oct. 1, °24 77k ) ‘ 16 ‘an 1.300 
45 72% 56 88% Sep. 19 67% Jan. 2 Air Reduction (sh.)...............+.-. Cans 190,868 Oct, 15, ‘24 $2 & 87% + 35 77) 
91% 14% 4% 14 Nov. 29 4% May 14 Ajax Rubber (sh.)......... Kanbqaukendctwake 425,000 Dec, 15, °20 $1 14 + 93, 104 
% % 25 Jan, 30 10 Oct. 24 Alaska Gold Mines ($10)...... ccc@iewecae cas ° 12% 64M 
| S 2 x 1% Mar 4 % Jan. 30 Alaska Juneau G. M. ($10).... o60:50'0 06, ee es ness 1 - ¥& 2 BK 
F 193 Mar. 21 193 Mar, 21 Aibany & Susquehanna...... staddevesabaciea 3,500,000 July 1, "24 4 S 193 
100% *100% P ‘ Allegheny & Western...... sveegeunaehe 3,200,000 July 1, ‘24 SA 100% 
a 107 106 95 111% Nov, 29 96% May 27 All-American Cables ............ Serre Oct, 14, ‘24 1 111% 1% 0 
100% mA :  “weketiae’ ke ise En cc dnarccaneee Te eT ee 2,500,000 Oct. 18, "24 2 100% 
55M 80 BLA 79% Nov. 29 65 Mar. 18 Allied Chemical & Dye (sh.)...............4. 2,178, — Nov. 1, ‘24 $1 79 ae 33. ROK 
101 112 105% 1184 July 16 1T0 Apr. 8 Allied Chemical & Dye pf.............. ..+.. 39,284,900 Oct. 1, °24 1 18 + % 3.000 
47% 51% 37% 68 Nov. 28 41% May 20 Allis-Chalmers Manufacturing . . ° ; 26,000,000 Nov. 15, "24 $1 ) 6k + 3% 35,300 
86 ATU a9 103 Nov. 29 90 Apr. 29 Allis-Chalniers Manufacturing pf. , . 16,500,000 Oct, 15, °24 1 0 + 1% 1,404 
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Transactions -New York Stock Exchange-- Continued 
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Ma 
Mar 
tar 
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M 
‘I 
Mu 
\ 
N 
Ma 
Ay 
\ 
et 
eb 
May 
\ 
Oct 
\u 


Jan 
Jar 
Apr 
May 


ed Sugar Ist pf 





ericar \gricultural Chemical 
t ' Agricultura! Chemical pf 
erican Kank Note 300) 
\ re I $50) 
Arner I ompany 
‘ ‘ B f 
e nt (sh 
American DB sundry (sh 
\merica Brake Shoe & Foundry pf 
‘ an Can Company 


American Can Company pt 
n Car & Foundry 
American Car & Foundry pf 






































Lmerican ( n, Class A ($25) 
Vier an Chicle sh.) 
American Chicle certificates (sh.) 
Amer “hicle pf 
‘ Chicle p 
\ t > ate R10) 
& Fore mn Power 2% paid 
& t eign lower, full paid 
can Hide & Leather Company 
‘ Hide & Leather Company pf 
\ ince Fire Engine ($10) 
France Fir Enzine pf 
\meri i tive sh 
An Metal Company (sl 
Meta any pf 
‘ Piano pf 
ar nadia t b ) 
an Radia pf 
Ame Ria y tI 
\ an Rolli Mil pf 
ner " Republics (sh.) 
\ aur Safety Razor ($25) 
\rne in Safety Razor, new 
‘ at hipbuilding 
\ ‘ Ship & Commerce (sh.) 
\ ‘ Smeltir & Refining Company 
ur nelting & Refining Company pf 
\ re iff 
erica iff f 
teel Foundr 
‘ ‘ tee! Foundries pf 
igar Refining Company 
1 Suga fining Company pf 
i matra Tobacco 
wns at Tobacco pf 
Telephone & Telegraph Company 
\l i 
‘ J 
\me 
4 ‘ i new ($20) 
4 ' pt 
An an W Works & Electric partic l 
Arie an Wholesale pf 
\ Woolen Company 
Lineric Woole Company pf 
bine \ ing Paper pf 
Wr . Paper pr. ctfs. of deposit 
1 ‘ i ul & Smelting ($25) 
‘ Lead & Smelting pf. (825) 
i , Mining Company ($50) 
\ 
f » ware 
table & ¢ (sh.) 
al ( structior $10) 
exe r at $10) 
“ ed | Goods 
1 woods Ist f 
\ ated | woods 2d pf 
ciated Oj ($2 
Topeka & Santa Fe 
pek & Santa t pi 
‘ I ving? & Atlanti 
ast | 
f & Wes es SS. 8 
Guit & Weat Indi S. pf 
\ t Ref ! 
f f 
" ' 
\ ‘ X st 
Hosier a} 
\ ales (STM) 
Sale f $i“) 
i 
BALIIWIN LOCOMOTIVE 
awin I omotive f 
' hic 
\ »stook f 
dn wporation, Class A (§25) 
sda ‘ poratior Class B ($25 
4 ( 
a ( 4 Ist f 
ie a Ty) 
t \ ' Kink 
eect \ ack f Class | 
' } Stee ne f 
hlet Ste pf 
: ha Sidney Be ¢ pf 
Misherie Ist f 
Sie Meant t 
Empire $ 2 
yn kd 
klyn-Manhattan Transit certificates (st 
rooklyn-Manhatt Transit tfs, pf. «sh.) 
y u'r {745 } 
7 Shoe pf 
Terminal and Railroad Securities 
Hufta & Susquehanna 
if & Susquehanna pf 
tufia R & Pittsh 
iffa & Pittsburg f 
! I ass A (Ss 
Pur I lass B ish 
it 2h or pf 
art brothers of 
miooughs Adding Machine ish 
st Terr ‘ 
s} Nermins Dutidings pf 
t . ppe & Zim , 
Supe r ($10) 
‘ k Company 
Atel ENTRAL ©. & R t 
i ' 4 Packing (st 
‘ fa eur $2 
‘ a Petroleur pf 
" / & Lead ($10 
4 me & A t Sli 
i 4 $2 
d f 
" seis 
’ f d& hic 
shing Machine 
Wr ) ne Ma 7 f 


ipital 
ock Liste 
» 000) O00 





+.600,000 
41,233,308 
$1,233,300) 
10.0000) 000 
30,000 000 








8,750,000 





» O00 O00 
49,000,000 
$450,000 
2,916,100 
16,750,000 
.750,000 
AOD 
te) o 
91543 
000 000 
6000 000 
20,708 450 
ano ooo 
1,359,500 
1.800, 700 
200,000 
11,111,250 


14,714,400 

669,242 
60,998 000 
ie Or) Crone 
11,000,000 





4m) 
4.000000 


$0,242,400 
7.382, 000 
2690, 700 

LLL 
9,055,300 
10,000 000 
8922.7 
9.740.100 





160,500 
10,000,000 
10,902,700 

SOS, 4K) 


$441,500 
1.S28,000 
2,414,000 
150,000,000 
aL 
1.0000 000) 
ao 

Ow 





100 000 





2.00 

“Me 

Tim) 

Ooo 

[tae 

“nm 

) (eed Ce 
67.586, 200 


oes. 4oo 
1.970 900 
0.000, 000 
1) 0h) Ore 
407 
On 000 





0.000 000 
OOO) One) 
2,514,800 
60.000 000 
OO 
100 
“O00 
+000 000 
, 270 
7,121 
000 000 
6,000 000 
100 00) 






1,119,500 
180.151.9008 
4.374.300 
08s Soe 
ew) OM) 
19.970 

+ OR mn 
8997 luo 
8082, 100 
#65, 983 800 
9 233, 7 
761,214 
242 404 
44 JURY 
40) nm 
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Stock Tr ansactions— New York Stock Exchan 9€ - -Continued 
| Yearly Pri« Amount - sas i sactions 
922) 1925 STOCKS Capital wa: 
| High. Low Low, High Daie Stock Listed r cH ge 
82%, O45, 2 Central Leather pf 33,297 900 * 1% 
' 245 1R4 18 Centra’ of New Jersey otsid. gaara geen’ 27,436,800 ” 
} N 21 Century Ribbon Mills (sh.)..... Sa ee 100,000 Oe Y 
July 24 Century Ribbon Mills pf , 2,000,000 ) 
| 32 July 22 © de Pasco Copper (sh.).... es Sees Me $ i8 7%. 29% 
! 34 Nov. 10 Ce ain-Teed Products (sh.) $1 8 q, rT 
s Nov 1: Certain-Teed Products Ist pf. 1 5 
Se] 1 Certain-Teed Products 2d pf 1 
$7% Jar 2 Chandler Motor (sh.) R 75 i % 1 
4 A 4 Chesapeake & Ohio ( 
1s, luly 2 “Chesapeake & Ohio pf 1 
13 No Chicago & Altor rereyre 43.9 
3 Ne Chicago & Alton prt Jan 16 11 1 ~ 28 
N » Chicagu & Alton ctfs. of deposit ee ree 
“ June 6 Chicagu & Alton pf. ctfs. of deposit. as cbesse "989,000 se.be00 BA, 
Iz, Ne x Chicago & Eastern Illinois... isestsected ee sikes 1% % 4 
i AD N x Chicago & Eastern Illinois pf ‘ . ° i) } ‘ 
! 3 Nov. 24 Chic ago Great Western 1” ) ‘ 8 
N No 24 Great Western pf 4 i 19 9 > ; 
16! Ne 24 Chickas, Milwaukee & St. Paul... ee oe ‘4112 30) 17 1% 19.4 
4 my No v4 Chicago, Milwaukee & St. Paul pf — 3,274 17 s j 164.4 
au Nov. 21 Chicage & Northwestern R ‘ aerate Dy 4 wy a j 
iim ‘ 27 Chicago & Northwestern pf 395,100 24 ( j 40) 
“9 N< oy Chicago Pneumatic Tool 12,934,600 24 RO + 2 7 
30 No ») Chicago, Rock Island & Pacific 75,000 000 {2 9 R4 
Bt Nov. 24 Chicago, Rock Island & Pacific 7¢-pf June 175 1% 
To Nx PR Chicago, Rock Island & Vacifie 6%pf June 3 % 13 1 
- 39 Vo S Chi zo, St. Paul, Minn. & O Aug 
ra ‘ 1 Chi go, St. Paul, Minn. & ©. pf Feb SU; 
Ary 10 Chicago Yellow Cab (sh.) Dec. 1 { 48 5 7 
Aug. 18 Chile Copper ($25) Sep 62 $7 1 4 8 
N 24 Chino Copper ($5) é Sep. 71 28 ; sg 
eo 7 Cleveland, C C. & St. Louis 47,056,300 Oct. 1 
Cleveland, ©., C. & St. Louis pf , 10,900,000 Oct 1 4 
N« oe) Cleveland & Pittsburgh ($50) , Dex 8 6 
Cleveland & Pittsburgh special ($50) 82 vt 38 
la 0 7 Cluett, Peabody & Co 18,000,000 $1.2 ’ 
H jan. 22 2y Cluett, Peabody & Co. pf . 8,482,000 : 3 a 
{ N« i4 21 Coca-Cola (sh 500,000 $1.7 ° 
' “7 Nov 27 8 Coca-Cola pf mi 
2 ; A 4 Colorado Fuel & lron 4 21 ) 
1G be s 4 4 Colorado Fuel & lLron pf ‘ «see. 2,000,000 " sa 
33 17 Ni g 2 Colorado & Southern . 31,000,000 44 
tid . - - 8 Colorado & Southern Ist pf 8,500,000 4 io. 
tit 4! ; x > a Colorado & Southern 2d pf 8,500,000 4 ) 
87% 0 XN Is 21 Columbia Gas & Electric (sh.) 1,500,000 6 ‘ : 
t 41 la 1s 30 Columbian Carbon (sh.) 402,131 $1 4 
8 Nov, 26 13 Commercial Investment Trust (sh*t) 350,000 ‘ ¥ 
1 \ : ww Comr cial Investment Trust pf 6.000000 . 
AY 4 «i he u7 Nov. 28 11 Commercial Solvents, Class A (sh.) 40,000 < - +7 
7 we 40 15 93 Nov. 27 iS Commercial Solvents, Class B (sh.) 40, 000 + 110 
‘ 18 Congoleum-Nairn, Ine. (sh.) 447 = 
“4 Conley Tin Foil uh . 
5 Consolidated Cigar (sh.) 7.573 1 a ‘ . 
Consolidated Cigar pf. 4,000,000 1 
Consolidated Distributors (sh.) 190,484 "6 . uh - 
Consolidated Gas ish.) $ 804 a1 : 
Consolidated Coal, Maryland ,100 . 
Consolidated Textile (sh.) 277.072 tr 
Continental Can (sh,) 383,737 21 . ‘ 
Continental Can Co. pf 5,634,500 { ” 
Continental Can, rights P ° 
Continental Insurance Co. ($25) 10,000,000 July 11 4 , . 
Continental! Motors (sh.) 1,760,845 Oct 30, "24 " s 
Corn Products Refining Company ($25) 500,000 Oct. 20, 24 7 z 
Corn Products Refining Co. pf : “000,000 Oct. 15, ’24 1 “ $ 
Cosden & Co, (sh.) ,357,800 Aug. 1, '23 $1 : 
Cosden & Co. pf 6,998,000 Dec 1, "24 1 ) . . 4 
Crex Carpet Co 198 900 Oct. 15, '24 1 ~ t J 
Crucible Steel Co 000,000 Get. 31,.°24 . ‘e* 
Crucible Steel Co. pf 25,000,000 Sep. 30, "24 1 > tee = 
Cuban-American Sugar ($10) 10,000) 000 Sep. 30, 24 1 407 
Cuban-American Sugar pf 7,893,800 Sep. 30, "24 1 ‘ ' ‘ 
Cuba Cane Sugar f{sh.) 500 OM : : sd i 
Cuba Cane Sugar pf 50,000,000 Apr 1, “21 1 a 4, al 
Cuba Railroad pf 10,000,000 Aug. 1 } ag on 
Cuban Dominican Sugar (sh) J 
Cuban Dominican Sugar pf Bs, 
Cushman’s Sons (sh.) Dec 1, "24 r ~ 
Cuyamel Fruit (sh.) . 250000 Sep. 29, ‘v4 $1 at 4, 
DANIEL BOONK WOOLEN MIL LS ($25).. 4,677,500 July 1, °24 ry ri - 
Davison Chemical (sh.) s 7 r Nov 15, "20 s 5 t 
Deere & Co. pf Dec 1. "24 - 4 %, 
De Beers Con, M. (sh,) Aug. 8, ‘24 88 a 
Delaware & Hudson P ae in Sep. 20 j 0 os Ss 
Delaware, Lackawanna & Western ($50) Oct 20 4 $1 “ 
Detroit Edison Oct, 15, "24 +4 1} 1 
Detroit & Mackinac . 
Detroit & Mackinac pf Jan ie 
Detroit United Railway Sep 2 94 
Devoe & Raynolds Ist pf Oct, 1, °24 
Diamond Match a D Sep .15, '24 
Dome Mines (sh.) : . 1,000,000 Oct. 20, "24 4 : 
June 49 Douglas Pectin (sh, ) 300,000 Sep. 30, ‘24 7 4637 + & 
Duluth-Superior action 500,000 Jan 2, °24 : r 2% 
Jan 9 Duluth, Seuth Shore & Atlantic 12,000,000 7 
Apr. 22 Duluth, South Shore & Atlantic pf 10,000,000 2 
May 20 Du Pont de Nemours & Co iain Sep, 
| Apr 22 Du Pont de Nemours & Co. deb. Oct 
1 Nov, 28 Durham Hosiery, Ciass B ($50) Jan ~ 
Jan... 18 Durham Hosiery pf Aug. 
Mar, 12 Duquesne Light Ist pf., Ser. A " a Sep 1% - 1) 
Apr. 21 EASTMAN KODAK (sh,) - 2,034,950 Oct ry — 
July 16 Eastman Kodak pf 6,165,700 Oct 1 : rte 
Sep. 11 Eaton Axle & Spring (sh.) 229,500 July 10 ie 
May 15 Electric Storage Battery (sh.) . 797,917 Oct. $1 ° 4 
June 20 Elk Horn Coal ($50) : ... 12,000,000 Sep. 7 : . 4,4 
Mar. 4 Elk Horn Coal pf, ($50) 6,600,000 Dec os ~~ 12% + 1% 
June 3 Emerson Brantingham 10,132,500 ‘ ‘ 
Apr. 29 Emerson Brantingham pf 11,084,500 Feb 1, ‘21 1 12 P fi 
May ’ Endicott-Johnson ($50) 20,268,000 Oct. 1 "24 @1 - 1 ae 
; June 26 Endicott-Johnson pf 13,200,000 Oct 1, 24 1 138 , 41 * 
j Jan. 3 Erie 12,481,900 r * ry, 
Feb. 19 Erie ist pf ‘ ,904 000 Api 9. 07 42 4 1%, : 
Nov. 1 SN IED. 6 6:6.410 Spb 4m d.b:0-6in09 a: 6d 4.00 2it.e wb 45K), Cee 7%, 
Jan, 3 Erie 2d pf ‘ 16,006,000 4 
Apr, 10 Erie & Pittsburgh ($50). 2,000,000 Sep. 10, "24 R7 #591, 
May 21 Exchange Buffet (sh.). 249,987 Oct, 31, '24 >} 1% 4K 
June 14 FAIRBANKS Co. 1,500,000 3%, 
Fairbanks Co. pf ; 2'000,006 hor. 1, Si 2 oR 
May 29 Fairbanks, Morse & Co. (sh.) : 368,977 Sep. 30, ‘24 6 1% . 4 
Jan. Famous Players-Lasky (sh,.) ntninnd 243,431 Oct, 1, °*24 z “ 91 + 4% 41 
Jan. 28 Famous Players-Lasky pf 8,630,000 Nov. 1, ’24 105 i 3 ~~ 
Aug. 7 Federal Light & Traction (sh.) 6 994 Oct. 1, “24 $1.7 . 10 +11 =O 
4 June 16 Federal Light & Traction pf ; g Aug. 30, "24 1 80 + 215 
Apr. 21 Federal Mining & Smelting . B Jan, 15, ‘09 Gh 4 &, 
Jan. 2 Federal Mining & Smelting pf.... 12,000,000 Sep. 15, ‘24 1 x5434 i 35 
Mar. 17 Fidelity-Phenix Fire Insurance ($25). 5,000 ,000 July 10, °24 $3 139 M 
Jan. 5 Fifth Avenue Bus temp. ctfs. (sh.) ox 3. ak alain Oct. 16, " ( 12 1% y 
Jan, Fisher Body Corporation (sh.) “ 600,000 Nov. 1, ‘24 9 21¢ + g! v 
; Jan, Fisher Body, Ohio pf 10,000000 Oct 1, "24 10 ‘ 
) June 6 Fisk Rubber (sh.).. 795,625 Oct, :. i : 1% : 
} July 10 Fisk Rubber tist pf 18,925,000 . ; 76 :s yi 
| Jan. 2 Fleischman Company (sh,) 1,500,000 Oct. ‘. $1.2 : 4 RU 1. 4% 2 Ky 
Jan. 31 Foundation Company (sh) ‘ 68,896 Sep. 15, $1 ~ KY + 2h, 
Nov. 29 Franklin Simon pf 4,000,000 Dec. 1, eI 1 
j Sep. 6 Freeport Texas (sh.). ‘ 729,380 Noy, 28 12 + 24 0,00 
Oct, 21 GARDNER MOTORS (sh.).........+.-+-++- 155,000 ; 4! 
j May 28 Genera! American Tank Car (sh.)..... . 252,835 a, =. Se $1 48 + 2% 
Feb, 26 General American Tank Car Co, pf.. 8,844,000 Oct. 1, 24 j a +- 1 al 
Apr. 21 General Asphalt .. éncine Rec heer 19,831,000 2 + % 18,00 
) Apr. 15 General Asphalt pf. 7,416,000 Dec. 1, 1 ow 1% 
(i Jan. 3 General Baking (sh.) Oct $1 rb +45 
) Aug. 1 General Baking pf. (sh.) 90,7 Oct. $2 4 . 
Apr. 30 General Cigar Co........ . : ; ahs bs 18,104,000 Noy. $2 r4 & 
Apr. 3 General Cigar Co, pf.. ; é ...+. 5,000,000 Dec. 1 107 
Apr. 14 General Cigar Co, deb, pf 4,000,000 Oct. 10% 
Jan. 3 General Electric pasion ome aN .. . 180,283,200 Oct. 271 oy 19,00) 
b May 20 General Electric special ($10).. 7 ~-+-++ 26,707,670 Oct, 1 11 1 
‘ “ 3 62 Nov. 29 iy «Oct. 15 General Motors nats auhaie aa taecs Sse ab atbewaws 62 + 3 R4 ‘ 
R6 69 89 79 ow Nov. 29 80 Jans 4 General Motors Corp. pf ead 5,362,100 Nov. 1 90 } % 
86 RT% 90 78%, 90 Oct 4 80% June 9 General Motors 6% deb 15,914,500 Nov. 1 + %& 
j E 100 Oct 4 95% July 10 General Motors 7% cum. pf. suk Dore at eee 88,114,700 Nov. 1 + % 1”) 
45 Aug 4 38% June 9 General Petroleum ($25) pe Shee 28,856,050 Sep. Wk + % 9,004 
5D Jan, 18 31 June 26 General Refractories (sh.) : IR Rene 225,000 Oct, : (ke 4 1 2K 
451 2R1 4 61% Sep. 17 47% June 6 Gimbel Bros. (sh.) x fe Soil hace 600,000 ‘ § + % 4,70f 
1 937 1021, 8 107 Sep 18 99 Jan, 2 Gimbel Bros, pf ace évieas 18,000 ,000 Nov. 1, ‘24 1% 4 + % 1 On 
a : ¢ q Nov, 13 24%, Nov. 22 Ginter Co. (sh.)..... - ee ake ites 150,000 Oct. 20, °24 4744, + % AL 
18', 9% 12%, 6 Nov. 19 ~ June 6 Glidden Co, (sh.).. : a2 322,955 osne A) 
S Nov. 26 28% Apr. 10 Gold Dust (sh.) , 215,225 ‘ . + 44 10,2 
14% 281 41% Nov, 28 17 June 19 Goodrich (B. F. (sh.) ; >a a adeane 601,400 Feb, i 2% 175K 
91 7m, 9214 Nov. 20 70% May 1 Goodrich (B. F.) Co, pf . ++ 34,848,000 Oct 1 - $k % rit 
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Stock Transactions—New York Stock Exchange--Continuec 
Yearly Price kK Amour Las I? 
iv We w4 ane eh Capita! la 
High Leo Hixzt La Hig I 1 » Stock Lists Va 
4 17 14H uo R7 if lu ow Ap ie Metrupoiitan Kdis« j si 73,7t4 in 4 x 
| t ! Se; th Metro-Goldwyn Pictures pf. ($27 4,440,474 Sep. 14. ‘24 
ie 1M wt 18 Mexican Petroleui 45,942,800 Get, 20." % 
lt 7 10% 100 Mexican Petroleur (ne “ & 
od 4 233 9 25 Se] 144% Jan Mexican Seaboard (st Noy Z 
| 31% 2 303 241 2 4 1k 4) May 1 Miami Copper ($ Nov 
| 3: os *300 *3i Pr Apr Me Apr 3 Michigan Centra July 24, "Z 
| "" ! i ; 6 } Aug. 14 Middie States © si July 2. "2 ‘ 
j 1s . re June 30 Midland Steel Products pt in -4 ¥ 
j Mi $8 21 4 23 Oct, 28 Midvale Steel & Ordnance ($50 Ket 
| # q 4 2s 1% Jar ; Minneapolis & St Lou 
a si + a 28 Mar. 29 Minneapolis, St. Paul & Ste. Marie . | dere - 
pall 100 60 7 i June 6 Minneapolis, St. Paul & Ste. Marie pf. 12,603,400 Ly 17 
63 63 os aD ke . , Apt ) Minneapolis, St. Paul & Sault Ste, Marie Ll. lL. 11,401,350 et I 
’ ; 17 ” 27 N 2 10 May 20 Missouri, Kansas & Texas (st 
| 24 $5 244, 7 N 14 29% Feb 18 Missouri, Kansas & Texas pf 
| 2 l 19 8 ‘4 Z 9% Jar 3 Missouri Pacif 4 
| 5 “ 4s 22) w3y 2 20 29 Jan 3% Missouri Pacific pt 71,800, 10 
/ : : 6 4 6 Feb, 1! Mobile & Birmingham pt 900 000 Ju 
} ti ‘ a4 ct J 61 June 17 Montana lowe 41,4 On (x 1 
’ to i 10 it 5 1 * 11 Montana Power | 9,784, 6 x 
} = ¥2 25 1 48 N j 20 Montgomery Ward & (« esl 11,403,450 
} 15 1 2% ‘ 27 I 28 Moon Motor Car (sh 180,000 No ie i j 
| # Ue : 9 I 19 Mother Lode Coalitior st 2 OW) OH June 30, *24 s . 
} : ‘ = 3 78 Aug 1 Morris & Ess¢ $50 15,000,000 July 1, ‘24 $ 
{ 4 1 2iN7 18 s : 20 Mullins Body (st 100,000 Feb. 12, "2 J 
j bh sh 91 Si Pe Au 1 Mullins Body 8, }! 1,000,000 Nov 1, ‘24 
j 3h sot i It 29% July 14 Munsingwear (s} 2 200,000) De 1, °2¢ . 
an Le 114! TK 17 N is 96% Apr. 29 NASH MOTORS COMPANY (sh 273,000 Feb. 1, "24 
1045, J 19 984 July 2s Nash Motors |} 15, 760 90% Nov 1 24 
| IZ i 1S 135 At ! 1 1s Nashville, Ch noo’ « St. Louis 16,000 000 Aug. i 
' 21% 1S 7 i Jar 28 1 National Acme Company ($50) 25,000 00H Trex 1, “2 > 
{ § 3% a2 ss 77 Se 2 ‘ 28 National Biscuit Company ($2 et. 1 24 
; Bt i2 11S 12 Au 120% Jan & National Biscuit Company pf Nov. 29 
i7 \ 4 308 Aug. 28 tional Distiller Products pf (sh 
tit 26 67 te bb \ { 44 Jun 5 National ¢ ik & Su Jul J ; 
{ um ie 104 SUS, YX p Is SI Mar. 28 Nationa! Cloak & Su p 7 > Dew ! 
‘ 42% 344% 124% N 2s 30% Ape 11 National Dairy Vroducts tsh.) 309 666 Oct ! 
‘ 7 oO $ J * 27 National Department Stores (sh 500,004 
t a O National Department St Ist pf 7,880,000 Nov ; 
ts 0 7 a $47, Jar % National Euameling & amping Company 15,591,800 Nov, 30, ‘2 
| ia Si 102 b> 8 Ja L National Enameling & Stamping Company pf. 10,000,000 Sep. 30, 24 
p2ql SF 14s 108 itis! 1 National Lead Company 4am Sep i 
WW 108 1i4 107% 118 Sel , National lead Company pt 2 6 Sep. 15, “24 
H 16 6 56 4% ’ Se 2t National Railways of Mexico Ist pf , 1 (KM) Feb. Ww 
7 > $5, 1! 2 Se 2t National Railways of Mexico 2d pf 24,734,300 
\ 682 Ket i National Supply Company ($50) eo Nov. |! 
104 ; July 18 National Supply Company pt 6,824,400 Ser ] 24 
f 164) 72 m 14 National Surety Company 10,000,000 Oct 1, '24 
; 19 1334 18% ‘ ? Au 19 Nevada Consolidated Copper ($5) 9,997,285 Sep. 30, ‘24 
5 5a ? Se 19 Newport News & Hampton Ry., Gas & Fl 2 RO) 00) Nov hd 
H “I ow tt ) Newport News & Hampton Ry Gas & El. pf 1,500,000 Oct 1 i ns 
WT 4% 105 21 Ma 2 New Orleans, Texas & Mexic« 14,500,000 Dex 5 
{ $15, 42 265 N 18 2 New York Air Brake (sh.) 200,000 Nov 1 24 $ 
? 51t $54, 511 5 rt N 1 7 New York Air Brake, Class A (sh.) 100,000 Oct ‘ ee $ 
| 32! , 365 Ne 28 23 June 14 New York Canners (sh 100,000 Sep. 15, '24 
94! i I 9 July 25 New York Canners Ist pf 1,553,200 Aug 1 24 
{ The 72% 107% t % N 18 Feb. 15 New York Centra . 296, 000 Nov 1 
5 R01 7 2 Sel % Feb, York, Chicago & St. Louis .... 31,954,400 Oct 1 | ; 
f on) ‘ 93% Se; 83 May York, Chicago & St. Louis pf 28 267 300 Oct 1 
5 “4 27 : « Ma 2 19 Jan York Dock 7,000 000 Feb. 16, 
1 46 m1 é M 14 41% Feb York Dock prt 10,000 000 July 15 
*1 162 36 2 1 137 Apr York & Harlem ($50) $638, 650 July 1, ‘24 $ 
135 ee 3 Nov. 24 153 Nov York & Harlem pf. ($50) 1,361, July 1, ‘24 < 
“1 *96 p t 22 *OF Feb York, Lackawanna & Western 10,000,000 Met 1 24 
{ 4 123 1 9%. 5 N 21 144%. Jan 2 York, New Haven & Hartford 157,117,900 Sep. 30, ‘I 
7 1s! 215%, 14} 2 N 2 16 May 24 York, Ontario & Western 58,113.900 Oct 17 
11% i) 8! & et " 11 May 28 York Shipbuilding (sh.) 200,000 Nov g. 4 
a 331 Aug. 27 22 Mar. 28 York State Railways 19,997 ,700 Oct 1.2 
x York State Railways pf 1 24 
+ 91 96 p 1s Mar 19 York Steam pf. (sh.) 1 24 
47 May 16 Sep. 20 ‘alls Power (sh 15, °24 
29 Se 1 June 9 Falls Power pf. ($25) 15, °24 i . 
10214 May t June 24 Niagara, Lockport & Ontario Power pf 1, °24 
‘ AL 18% % 20 N 2 Apr. 2 Norfolk Southert 1 14 
oe 175 100 1 Apt § Jan 3 Norfolk & Western 19 ; 
2 72 7s! 72 ‘ A} 7 P Norfolk & Western pf 19 
2414 173 » NO 24 North American ($10) 1 
- an 481 42% July 11 North American pf. ($50) 1 7 ; 
71 74 74 76 N 1 Northern Central ($50) 15 $ 
¢ 7 Rik 195, 7 21 Northern Pacific 1 
| 4 s 10%, ™% Ket Nunnally Company (sh June 30 s 
10% 1% 4% Jat 14 OHIO BODY & BLOWER (sh.) Oct a 62 
47 G7 31 9 Aus 2. Ohio Fuel Supply ($25) Oct, 15, '2 6 
8% Oct 14 Ontario Silver Mining Company, new (sh.) 
5 0 Ja 1} Onyx Hosiery (sh,) 
) R89 Feb 16 Onyx Hosiery pf Ih 
a» os 1 26% N Le | Orpheum Circuit ($1 De 1 
9° Os Nov 18 Orpheum Circuit pf Ox 1 24 - 
82 Nov, 28 Otis Elevator ($50) Oct. 1 24 g . 
) 104 9; 5, 10914 June 24 Otis Eievator pf Oct. 1 °4 
16) 11% Jar Oo Otis Steel (sh.) 1 
863 . © 74% Ma 6 Otis Steel pf July j 8 
427 1 B 36 47 ur iv Owens Bottl ($25 Oct 1, '24 1 ~ 
1101, - : 111 Mar 7 Owens Bottle pf Oct Ss 
‘ 41 0 Fe 1 PACIFIC COAST 7,000,006 Nov 1 
‘ 62 Oct 1¢ Pacific Coast Ist pf 1,525,000) Oct 1 
: 40% Fel 14 Pacific Coast 2d pf 4,000,000 May 1 =) 
3 104% Ne 29 Pacific Gas & Electric 41,882 400) Oct. 15, "24 ; 4 - 
f 4 ‘ % Ww Jar 9 Pacific Mail ($5) 1,499 970 Dec, 15, "2¢ 2 
( ‘ R21, 31% 584 Fe 4 Pacifie Oil (sh.) 3.500000 July 21, '24 $ i 
r = - 1 95% Fet 4 Pacific Telephone & Telegraph 18,000,000 
- RG: 944 : 93 Ma 6 Pacific Telephone & Telegraph pf 2 000) ,.000) Oct, 15, ‘24 { 
2 . f 14% Sep. 29 Packard Motor Car Company ($10) T7020) Oct. 31. '24 Py 
21 99 - 102 Oct 9 Packard Motor Car Conipany pf 14,789,800 Sep. 15, ‘24 
( % 9: ng 61% Ja 2 Pan-American Petroleum & Transport ($50) Oct. 20, °24 $ 
. 8é r 59 Jat » Pan-American, Class B ($50) Oct. 20 4 ¢ } 
16 4% Jar 17 Panhandle Prod, & Refining (sh.) 198,770 
oa +) 27 401 Jar 9 Panhandle Prod. & Refining pf 3,855,500 July 2 
» 33% N 29 Park & Tilford (sh.) 200 000 
1% Ne 17 Parish-Birghan: stainped (sh.) 150,000 
1013 HO4, 1051 1011 106 Mar. 14 Penney (J. C.) pf Sep. 30 ; 
1041. 1st 192 bt) 100%, O Pennsylvania Edison pf. (sh.) Oct | 4 ¢ 
49 291 47% 407% 8% Ne , Pennsylvania Railroad ($50) Nov. 29 + + 
y : 43%, °F 0% Jan Pennsylvania Coal & Coke Nov. 10 { $ 
13% ‘ € 44, Jar Penn Seaboard Steel (ah.) 
99 - 593, Q7% 118% Nov People’s G Chicag Y Oct 17 ; 
203 10 17 22 Nov. 2] Peoria & Easter! 10,000 000 
405, 19 47), ‘ 68% A 8 Pere Marquett« 45,046,000 Oct 1 j 
ro) 63 76% j 5 Aus § Pere Marquette prior pf 12,429,000 Nov 1, "24 x 
74 nok 7 é 77 A 8 Pere Marquette pf 11,200,000 Nov 1 j 
20” y Pettibone-Mulliker 7,000,000 
Pettibone-Mulliken ist pf 715.400 Oct 1, "24 
2 j y 1 28 Philadelphia & Reading Coal & lron (sh.) 140) s 
2% Juls 7 28 Philadelphia & Reading Coal & Iron ctfs 
45% 41 5 3 ily 1 Philadelphia Company ($50) 46) 445 CH et 1 24 $ 
45! $1 53 . 46 Aug 2 Philadelphia Company 6% pf. ($50) 14,587 (4m Nov ae $s 
} 11 23% t 31 July Philip Morris & Co, ($10) 2 760,000 Jan 2. °94 
{ 102% 731 Ju May 14 Phillips-Jones (sh.) 85,000 Oct i, 2 
97 R81 ¢ aly Nov. 11 Phillips-Jones ptf 2 200,000 Ncv 1, ‘24 s 
59% ogy, 95 ¢ / Oct 3 Phillips Petroleum (sh ) 1,849,848 Oct 2. “34 ) t 
3%, ‘ . 1 31 June oO Phoenix Hosiery ($5) 875,000 
¢ § ) ) Nov. 28 Phoenix Hosiery pf 4,000,000 De 1, ‘24 « 
14% 8 : A Ja 7 May 13 Pierce-Arrow Motor (sh 20 tHe May ee $1 
he } Nov. 2 June 9 Pierce-Arrow prior pf. (sh.) 15,750 Oct 1 24 $ ~ 
49 18% 13% : Nov. 2 May 15 Pierce-Arrow Motor pf 3 10,000,000 Apr 1. 1 . 
-— ; 1% 4 ‘ Apr. 3 Pierce Oil ($25) 29,622,925, 
71 32 . 16 36 Ji Mar 4 Pierce Oil pf 000,000 Feb 1 2 
sep Oct i Pierce Petroleum (sh.) 300,000 ‘ R 
pall sr 67% 58 63% 2 Nov 6 Pittsburgh Coal of Pennsylvania 1,036,700 24 
1001 1m 96 100 d Aug. 21 Pittsburgh Coal of Pennsylvania pf... wee. 35,000,000 94 
\ 73% Pittsburgh, Cincinnati, Chicago & St. Louis 68,022,700 4 
128 *129 *128 June ; Pittsburgh, Fort Wayne & Chicago wracee 86,812,800 4 1 4 
141 *141! *128 Feb 7 Pittsburgh, Fort Wayne & Chicago pf... . 19,714,200 24 ! rT 
97% 98 901 Jan. 4 Pittsburgh Steel pt 2 . 10,500,0 4 1 , | we 
; ‘eb. 18 Pittsburgh Utilities Corporation pf., ctfs ‘ 2.709,2 24 Gtr 
10 Jan. 22 Pittsburgh Utilities Corporation pf. ($10).... 1,146 Nov 1, ‘24 6% ~ 
41 23 33% Jan, 4 Pittsburgh & West Virginia lane 30,500,000 71 - 4 
94 76 n Jan 5 Pittsburgh & West Virginia pf................ 9,100,000 Nov. 29, ‘24 ( wn 
yf . Oct 7 Pittsburgh & West Virginia, rights.... ‘ Ter 4 
i 961 6 60 June 5 Porto-Rican-American Tobacco Company 6,300,000 ’ ‘ 
12 134 47 Apr 12 Postum Cereal! (sh.) 2 Nov 1. "v4 $ Re Q 
A 112% 114% 108! Feb z Postum Cereal pf Nov, 1, '24 
; 951% R14 42% Aug 6 Pressed Steel Car Company June 17, '24 i 71 ( 
| 106 80 Aug. 15 Pressed Steel Car Company pf June 10, ‘24 1 79 “ 
231 17% Nov, 24 Producers & Refiners ctfs. of dep " | 14 
a 58th 7 Apr. 2 Producers & Refiners ($59). Sep. 15, 2 Ml 9 i uM 
49 49 38 June 6 Producers &° Refiners pf. ($50) ° : 2,84 Nov 3, ‘24 R71 45 
511 41% Mar. 25 Public Service Corporation, N. J. (sh.) 720,48 Sep. 30, ‘24 $1 i 
21 & Nov 7 Public Service Corp., N. J., rights, new o. mR 
I 100 90 at 96% Mar. 22 Public Service Corporation, N, J 7% pf 12,554,800 Sep, 30, ‘24 " Z 








THE ANNALIST 





Monday, December 1, 1924 



















































































Amount 


Stock Transactions—-N ew York Stock Exch 


ange ‘Continued 


—[ast Week's Transactions 














































































tontinued on Page 597. 














STOCKS Capital [ 
Date Stock Listed. 
Nov l’ublic Service Corporation, N. J., rights 
Nov Public Service Corporation, N. J., 8% pf 21, 21 ,600 
Oct May Public Se rvies Elec. Power pf . ‘000; ,000 
Nov Apr Pullman Company 120,000,000 
Ma Nov Punta Alegre Sugar ($0) 308,950 
Nov June Pure Oil Company ($25) 71,316,575 
No Jan Pure Oil Company pf 13,000,000 
Nov Oet RADIO CORP. OF AMERICA (sh.) 
No Oct Radio Corp, of Ameri pf. ($50) 
Oct Jan Rallway Steel Spring Company . 
Mat Jan Re silway Steel Spring Company pf.... oo 
Aug Jar Railroad Securities Ulinois Central stock ctfs. 8,000,000 
Nov Jar Rand Mines (sh.) ‘ 24,130 
Nov Mar Ray Consolidated Copper ($10) 26,898 930 
July Ma: Reading rights . amas 
Jar May Reading ($0) 70,000,000 z 
Jan Oct Readir Ist pf. ($50) 28,000,000 Sep 
Jan lan Reading 2d pf. (50) . ~. ++ 42,000,000 Oct 
Nov Jan Remington Typewriter . 10,000,000 ° 
Nov July Remington Typewriter Ist pf 4,000,000 Oct 
Nov May Remington Typewriter 2d pf ‘ 6,900,000 Sep 
Nov Aug Remington Typewriter ist pf., Series S.. 1,217,000 Oct. 
May May Rensselaer & Saratoga . tater 10,000,000 July 
Nov June Replogle Steel (sh.) 500,000 
Feb June Republic Iron & Steel Company 30,000,000 Feb. 
Mar June Republic Iron & Steel Company pf 25,000,000 Oct 
Jan May teynolds Spring (sh.) 387,958 Nov 
Reynolds Tobacco Company > . 10,000,000 Oct 
Nov Mar Reynolds Tobacco Company, Ciass B ($25) 70,000,000 Oct 
Mar Reynolds Tobacco Company pf 20,000,000 Oct 
Oct Robert Reis & Co. (sh.) ° 100,000 A 
Ji June Robert Reis & Co. Ist pf 2,250,000 Jan 
Se, Mar Rossia Insurance Company ($25).. ° i 200,000 Oct. 
Feb Sey Royal Dutch New York (sh.) Hh Aug 
Nov Jan Rutland pf 
Nov Jar ST JOSEPH LEAD ($10) Sep 
Nov Ay t. Louis-San Francisco ° 
No ja St. Louis-San Francisco pf Nov 
Nov Jan St Louis Southwestern 
Nov Jan St Louis Southwestern pf Sep 
Jan Mar (sh.) Nov 
Nov Ja Sep 
Nov Jar 
Nov Jar ve pf Aug 
Aug Apr Schulte Retail Stores (sh.) , Dec 
June May Schulte Retall Stores pf 5,000,000 Oct 
No May Sears, Roebuck & Co 105,000,000 q 
Jan Ma Seneca Copper (sh.) J k 350,000 
July Apr Shattuck-Arizona Copper ($10) 3 500, C00 
Keb Jan Shell ‘Trans & Trading (sh.) 141: 
Nov July shell Union OU (sh.) : 10,000,000 
Nov Jan Shelli Union Oi) pf 20,000, 000 
Nev Mar Sherwin-Williams ist pf . 000,000 
Nov Jan Simms Petroleum ($10) 7,204,960 
Nov Apr Simmons Company (sh.) 911,601 Oct 
Nov Jan Simmons Company pf 6,301,600 Nov 
Jan July Sinclair Consolidated Oi! (sh.) 4.481,081 May 
Jan Oct Sinclair Consolidated Oil pf.. ~+eee. 18,541,100 Nov 
Feb July Skelly Oil ($25) ° seesesecees . .... 20,654,000 ee 
Nov May Sloss-Sheffield Steel & Iron : . 10,000,000 Sep 
Nov Apr Sloss-Sheffield Steel & Iron pf.......... ae 6,700,000 Oct 
Mar Oct South Porto Rico Sugar. 11,205,600 Oct. 
Apr Nov South Porto Rico Sugar pf 5,000,000 Oct 
Nov Mar Southern Pacific ‘ . .3872,380, 900 Oct 
Southern Pacific trust receipts. 605,200 : 
No Southern Railway oe 120,000,000 Nov 
Oct Southern Railway pf....... ‘ edeces 60,000,000 Oct 
Aug Southern Ry., Mobile & Ohio stk, tr. rects.... 5,670,200 Oct 
Apr Spalding (A. G.) & Brothers Ist p ° ose Dec 
Jan June Spicer Manufacturing (sh.) ° ° 
Oct July Spicer Manufacturing pf... Oct 
Se, May Standard Gas & Electric (sh.) Oct 
No May Standard Milling A 12, 492, OU Dec. 
Feb July Standard Milling pf Dee 
Jar Api Standard Oil of California ($25) Sep 
Jan May Standard Oil of New Jersey ( ). Sep 
Aug Mar Standard Oil of New Jersey pf. Sep. 
Jur Oct Standard Plate Glass (sh ‘ Oct. 
June Oct Standard Plate Glass pf waite dees Oct. 
No Apr Sterling Products (sh.) Nov 
Jan Aug Stern Brothers 8% pf Dec 
Jan July Stewart-Warner Speedometer (sh.) Noy 
Jan May Stromberg Carburetor (sh.) 7 ‘ Oct. 
Ne May Studebaker Co. (sh.) Dec 
Jan Feb Studebaker Co. pf Dec. 
Jan Nov Submarine Boat (sh.) 
Aus Jan Superior Oil (sh,.) 3 PPX 1,010.268 Dec 
Jar July a re eee 10,000,000 Nov 
Jan Sep Sweets Company of America ($10). 5,000,000 
Nov June TELAUTOGRAPH CORP. temp. ctfs 180,000 ‘ 
Jan Mar rennessee C. & C. (sh.) fe 74. M4 Jan, 
Jan June Texas Company ($25) 164,450,000 Sep. 
No Apr Texas Gulf Sulphur ($10) Sep, 
Nov Jan Texas & Pacific oe 
Feb Oct. Texas & Pacific Coal & Oj) ($10) &,3 June 
Ma Aug Texas Pacific Land Trust 2,06 o. 
Oct Jan The Fair pf 6,000 000 Nov. 
July May Third Avenue 16,590,000 Jan. 
Feb Oct Tide Water Oil sues 0,004,000 Sep. 
Jan May Timken Roller aring (sh.) 2 Sep. 
Oct Mar Tobacco Products, Class A Nov. 
Nov 4 Tobacco Products Oct. 
Jan Trancontinenta! Oil (sh.) 7 2e i 
Jan rransue & Williams (sh.) 100/000 Oct 
Jan ° fwin City Rapid Transit 7p 22.000, 000 June : 
Oct Sep Twin City Rapid Transit pf a , 3,000,000 Oct. 
Jan Sep. UNDERWOOD TYPEWRITER (sh.).. 10,000 000 Oct, 
Jan Aug Underwood Typewriter pf : 3,600,000 Oct, 
Feb Sep Union Baz & Paper : 15,000,000 July 
Nov Nov Union Oil of Cal, ($25) 40, 480, 800 Oct, 
Apr Feb Union Oil (sh.) 7 
Nov Mar Union Pacific Oct 
Aug Mar Union Pacific pf f Oct 
Sep Jan Union Tank Car 18, 070,000 Dex 
July Feb Union Tank Car pf 120005000 Dec 
Feb Oct United Alloy Steel (sh.) 95,000 Apr. 
July Jan United Cigar Stores pf Sep. 
Nov June United Cigar Stores ($25) Sep 
Nov. May United Drug 4 ‘ Dec, 
Nov May United Drug Ist pf. ($50) 2 ee 16. a1, "850 Nov 
Jan. United Dyewood 13,918,300 July 
Nov. United Dyewood pf 4,500,000 Oct 
Aug United Fruit Company ane ee ee » 100,000,000 Oct 
Nov United Railways. Investment Company 20,400,500 . 
Nov United Railways Investment Company pf 15,000,000 Jan 
Nov United Pape rhoard mses. : ny 105,000 
Nov United States Cast Iron Pipe & Foundry 12,000,000 
Oct. United States Cast Iron Pipe _& Foundry pf 2,000,000 
Feb. United States Express . ro 10,000,000 
Nov. United States Distributing Corp. (sh.)..... 106, ai 
Nov United States Distributing Corp. pf..... a, 
Oct United States Hoffman Machinery (sh,.) 179, 
Nov United States Industrial Alcohol....... “ 24,000,000 
Nov. United States Industria] Alcohol pf... 6,000,000 
Nov United States Realty & Improvement. 14, 162,800 
Nov United States Realty & Improvement pf....... 8,078,4€0 
Jan United States Rubber Company neRbed . . 80,997,000 
Jan United States Rubber Company Ist pf........ 69,000,000 
Nov United States Smelting, Refining & M. ($50) ” 
Nov United States Smelting, Ref. & M. pf. ($50).. Oct, 
Nov, d United States Steel Corporation ae Sep. 
July Feb United States Steel Corporation pf Nov 
Feb. June United States Tobacco (sh.) Oct. 
June Tov. United States Tobacco pf “ Oct. 
Nov July Universal Pipe & Radiator certificates at 
Nov Oct Universal Pipe & Radiator pf May 
Oct Jan Ctah Copper ($10)... . R Sep. 
Nov. Jan Utah Securities Corporation me 
Feb VANADIUM CORPORATION (sh.). 373,334 Jan, 
Jan Van Raalte (sh.) ‘ shee ° 
Jan Van Raalte ist pf e Dec. 
Jan Virginia-Carolina Chemical (sh.) Feb, 
Jan Virginia-Carolina Chemical pf wary Apr. 
Jan Virginia-Carolina Chemical, Class B (sh.) é 
July Virgina Railway & Power ; . 
Sep. Virginia Railway & Power pf.... cotte laenaea Oct, 
Jan Virginia Iron, Coal & Coke. saa 10,000,000 Jan. 
Jan Virginia Iron, Coal & Coke we. cescecsone 3,000.000 July 
Jan V Vivaudou (sh.)... beeescacpedes — 300,000 Mar. 
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First. High. Low Last Change 
23% 24% + %& 
109% 110% + 1% 
ty 995, \% 
+ 3% 
+ % 
+ 1 
+ we 
+ 2% 
+ % 
1 
+ 1% 64.100 
% >, 100 
- & 39,600 
t hg 1,200 
ly 200 
+ 4 16,700 
800 
+ 7% 175,100 
+ 6% 28,200 
+ &% 1,100 
+ 1% 38,400 
+ “i% >, 300 
in 100 
1 2 Mn) 
+. & om 
— J LOO 
+ % 2,400 












































1 
+ 1% 
% 
35 
1 
+ % 
27,500 
4+] 4,600 
100 
x 8,300 
SK 600 
% 200 
+ 5% 4,200 
+ le 21K 
+ 2% 600 
+ 4 59.300 
74% 76% + 1% 0, BO 
. 79% + % 4.800 
12% 15 + 1% 1) 
39 39%4 1 80 
64% 696 + 4% 2,500 
78% 79% + 1 200 
61% 63% + 1% 44,004 
37% 38% 4 % 43,400 
118% 119 + 1 2,200) 
15% 17 t+ % 6.400 
65 A 2 900 
t2 63% + 2Y 8,900 
70 + 2% 5,200 
41% 44! + 3% 140,100 
8%, 8% - & 4,800 
4% 4% 8.200 
50 32 + 2% 21H 
2% 2% + & 1,100 
9 8°% vy + &% 1,600 
8% s & + & 4,100 
43% 43% 43% + %&% 28,700 
7% WX 97% +-10% 
45 455% 2 4414 - 4 
1034 12% 10% 11% 4. 1% 
+ x 000 
on § 1,800 
+ 2% 4), 44 
+ % 200 
+ \¥, 0.800 
> om 
200 
+ &% 100 
4 4 OOK 
+ 8.O0n 
+ 63,40 
70 
+ 9,600 
200) 
000 
200 
T 6.800 
+ 0.3% 
100 
- 4,500 
T sot 
3 30 
+ 3% +10 
+ 4% ™ 
+ 6% 4,200 
+ 4% 29 900 
+1 1,300 
2) 
$34 %, 300 
138% + 3% 300 
2 + % 3,000 
“ + 1 $4,200 
10444 ° 
116% 4-173 1 R00 
119 +15%4 2,000 
40% + 4% 7,00) 
92% + 2% 4,300 
0% + 1% 12,700 
46 400 
x 117% + 3% 275,900 
+ % 2,800 
z + 2% 0 
105% 4% 100 
$4 +16% BO, 92 
bAls + 8% 1 HK) 
81 + 2 15,000 
37% + 2% 21,504 
30%4 + 3% 6,600 
23% + 3% 800 
69 + 3% 200) 
2% + %& 30K) 
10% + 1% 29300 
1% + yy 100 
65 + 2 HOO 
89 
45 
77% 77% T7% T7% + 0) 
8% 9% 8% 9% + 600 
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The Week in the Bond Market 












































































































































































































































Paar TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS ON NEW 
SING AVERAGE OF 40 ISSUE PER CENT | | PER CES AVERAGE‘ 
o a 64 | 4 
' cial sdameapaeni : a 
62, i } j | | a 
= Pa eed 
80 | 4 Be . a2". £2 ee ee 
ra [eet oF 
Oe 
Bees sate all we at, all port 
| 7 - eee 
es ee ee ele?" og lan fort | , ad | whee” | | 
Mote bee btonpee” 
° ae 
es + + } j 4 | 
p 
| | JAN FEB MAR” APRIL MAY JUNE JULY AUG SEPT" OCT NOV DEC” JAN FEB’ MAR-APRIL MAY JUNE JULY AUG” SEPT OcT- Nov DEX | JAN. FEB. MAR APRIL MAY JUNE {ULY AUG SEPT OcT W y xT W 
= It , 5 _1923 lS | & 192 
PAB VALUE SOLD ON NEW YORK STOCK EXCHANGE Yea Same Perk 
eck end an yy Last W at Last Yea 
“ nded Nov. 20, 124 Average net yield of ten high 
1923 1922. DORON DOMEBS 6.00 cccciscs Mer i $.611% 1.674 
Monday ... ; $9,768,000 $11,039, 600 New security rssues $137,3 8.777 = - $7, 822,550,1 
EN brecngeakcoe Meee 93,58 10, 806, 364 5 
ae “e 18,980,450 9,303,400 AVERAGE 4¢ BO? 
geapetes ARE eS cats Holiday Holiday Holiday Net Net 
EP err padeas ees 983,200 % ; 12, O14, 100 Close Ch’ ge . 3 vad 
Saturday .... Sa. e.eem ar é 8,842,500 Nov. 24 $1.93 : Hens t ~_— 
Nov. 2 $1.97 SLO 
Total week... ran $83,522,650 $53, Nov. 26 x9 QY S198 
Sg I ne 3,439, 768,445 2, £992,230 $897, 802,307 
YEARLY HIGHS ANI 
Bond dealings in detail compar: as follows with the same week last year Hiet ' 
igh Ow Hig) Low 
Nov. 29, ’24 Dec. 1, ’22 Changes *1924 82.02 Nov 76.95 Jar 2.36 Nov 76.65 Se 
Corporations ............ , $55,054,300 $24,258,000 +$30, 796,300 192% Trees 58 Ser } 89.47 Jan 74.24 Dec 
United States Government. 7,976,850 14,320,450 6,343, 600 Swe $2.54 Aug 7 75.01 Jan 89.18 Nov. 86.19 Apr 
EEE 60 60's diceasieccoces ims 20,453,500 $,496, 000 15,557, 1921. ; ‘ 76.31 Nov 67.56 Jur 87.62 Nov. 81.52 Jar 
City . iain andoaties abate 2/2 Eye 38, OOF 16,000 22. 1920 ‘ ‘ 76.14 Oct 65.57 Ma ) 89.42 Feb $1.42 Dec 
_— - — — — ‘ 1919. 4 79.05 June 71.08 De $2.81 Jan 85.45 Dex 
Me PIES vtiindsastnn.c'arhek $85,522,050 $43,491,250 +-$40,035, 400 *To date 
a Y rk 
ond ransactions CW Or toc XCNange 
Week Ended Saturday, November 29, 1924 Total Sales, $83, 2,651 ir Value 
UNITED STATES GOVERNMENT LOANS Range, 1924 Net Rang 
i : ; : High Low Sak High Low Last Ch'ge High Low High Low Last ¢ 
=i Ag hg after decimals represent 32ds of 1 per oS. ; 101 98% 17 King of Italy s, 1925..100% 100 100 — %& 04 ae H woow Li 
Range, Ie ~en 102% 9S 200 King of Neth, 6s,’54, ctfs.101% 100% 1014 + 4 ) 923, 92 
High Low High Low Last Ch’ge 102! 89% 100 . pom ° az 4 1 : a Yom Ja 
101.28 98.22 100.25 100.16 100.23 4+..5 ae OF UR Do 63, 1972 525° -102% 102 102% * me + 1842 40 
101.20 98.20 100.18 100.17 100.17 +.4 994 aA 105 King of Norway 6s, "43.. 98% 9814 G85, ae 7 47%, 46% 47 
"90 OR u =" 1999 101.24 101.97 < 99 97% 106 Do 6s, 1944, ctfs.... 98% 9S 98% + x 904 tH 991, 98% 99 
‘ 0 Bp om aa ° ( 91% 5d Do 6s, 1952 ein H- WS% YS, Ys, Ky 101% 94 i 1O1k 10014 101 
101.27 101.21 101.24 4.2 109% 1 Do Ss, 1940 .. + .112% 112% 112% 65! i446 63% 635 
103.00 98.20 ‘é 5 ; 6344 516 King of Serbs, Croats & Si Noy S6 S544 ab 
101.10 101.10 101.10 —.6 Slovenes Ss, 1962 86144 S7%q 4 % 92%, 8 4 oO 91 
102.00 98.4 2 101.11 101.2 101.4 2 99% 9914126 King Sweden 5% 994, 99% 102 102 101% 101% 
101.27 OX? = . : 10% 101% 66 Do 6s, 1939 104 1041444 %& e x SH7K XS SG 
_ . ‘ — ”) st KN KN I 
99.8 01 > 101.12 1116 { 3 “18% 1 MEX IRRIGATN 4%s,'43 18% 18% 18% — 1% a “9 $414 N2% NIM) 
— - 4 > mh, is 71 7TH 70 
99.5 1 5 a, 101.18 101.11 101.11 4.1 “—_™ aris aiiees la il ae : ; ie S84 69) 
98.8 25614 Lib dth 414s, °33-38.102.9 101.30 102.00 SK SS lit NORD RYS 6%48,'50, ctfs. S85, SSIZ NB ait Se 25. WK IS INT 
7 5 ai As, '43-38 ia . ee a ; 
7 4 ~6«@S de a Alin . 102.6 101.28 101.30 wl, SI i315 ORE TAL DEV deb s,'58 87% S6% 86% % . Stila OF 54! 
107.7 99.8 90914 Treas 414s, 1947-52.105.20 105.11 105,11 +.3 . ~ iA S34 845 
Total sales .....- pies ST OTERO | 83% 65 261 PARIS-L-M RY 65, "58.. 81 80% 80% + Hig Hil Wit, 
i ia 0 : =e 931% 9214, 312 Do 7s, 1955, ctfs....... 9814 92% 93% + % 102% 102 102 
FOREIGN SECURITIES 93 S94 99 Paris Orl Ry 7s, ‘54, ctfs. 90 s9%4 90 + 1 91K x9Y% 90 
+ 3 4 ‘ 
Range, 1924 Net 9S 93 IS Paulista Ry 7s, "4942 YS 97 97 O7% 107% 107 
High Low Sales High Low Last Ch’ Be 92%, 9214 
M 89% 2.613 ARGENTINE fs, 1957.. 9 94% % 4 SS 14S REP OF BOLIVIA &§s,'47 93 92% #2%+ % 86% 86% 
1031 a 1 Do Ts, 192 102% 1021 4 9914 O4 Rep of Chile 7s, 1942..... 98% 98% 98%4+ % vo HSI 
is 3 Do 5s, 1945 82 S114 + & 104% 10214, 2S Do &s, 1926 ae 103% 103% 10314 VA ha is ; 
Hd S544 183 Austrian s f 7s, 194 9646 WK 9644+ Ie | as Do ks, 1941. ae d .. 105% 105% 105% 4 i 19 1”! 19! 
an * cau < 7s DO BG, BONG so ucscsicns 106 Ky ‘a ‘ 
17% 394% 33% CHINESE GOVT RYs A 7 Rep of Colombia 6 48. % : : 
Ds, 195 45 Ba 15 1% 59 Rep of Cuba 54s,’ i 102 iY 4 0 102 102! 
9S ONT l4 City of B EES Gs,'49,cfs 97% 97% 97% % 9 Do 5s. 1944 * 100%, OF 
11314 108 1 Do Ss, 1945 1105¢ 110% 110% — % | > Do due, 1949.. iv 
13. 108 32)—SC City of Berne Ss, 1945..112 1105 1114 ef 1S Rep of Finland s f \ a 
91 71% 71 City of Bordeaux 63,1934 SS 87) = XTH+ 4 Rep of El Sal 8s, A + | 90% 82 
97%, 4%, 22 City of Buenos Ail 4 = Be see Pye S88 
“Glhs, 1955 95%, 95% 951% 4 es tep of Haiti ts, A. 4 | 101 1914 
oo “414 20 City of Carisba re as 22m 12 , Rep of Mexico 4s, 1954, 103% 100% 
F “1954, cfs . MW 97 97 1 assented . covsesesse 1B IN IS 4 | 10114 100 
984 9S 32 Cy ofChristiania6s,’54,cfs 9X 9S 9S 2i406:19% =e Do 4s, 1910, assented.. 20 2 = 20 4 | 101% lil i % 101% 101% 
1114107 S ‘Do Ss, 1945 110% 110 110%— % | 34 18% 14 Do small et ae 8600 8 is 85 
6% S74, WW City of Copen Js, 1944. 9514 95 954,+ % 234 20 ? Do large ..... sees 20% 200 20% 100 Mii, 99 
93% 76% 109% City of Greater Prague 41 2% 10 Do 6s, 1933, assented.. 37. 37 37 l 7066! S14 
=. 4 * “qq 6s, 1952 92144 91% 91% % 41 36% 10 | EO rere 36% 3644 3% 104 9514 P 9 102%, 
91 72% 114% City of Lyons 6s, 1934... 8S 874% 8TH+ 2% | 38H 26% 2 Do 5s, 1945, assented... 33% 324 32% — 1% | 101% 97% 10014 100% 
7 71. City of Marseilles 6s, ’34 8S ST —-&T% i % wih 9 S Rep Panama 5\%s,'53,rcts. 100% 100k, 100K + OK 97% 92 ) 931, O16 
22 City of Montevideo 7s,’52 91% 89% 89% li, 10644 102 >» Rep of Uruguay Xs, 1946..10° M4 10D 105% 101% 99 1005 100K, 1008% 
9 Cy of Porto Alegre &s,'61 97° 9% 961% % ¢ Ses 92% 84 86 85 S854 
19 City of Rio de Jan Ss,'46 95 9% MK+ Y 104 991, 25 STATE Q'N’SL’D 6s, °'47.1038% 105 1034+ % 91%, Si 136. 90% SP, 90 
17 Do &s, 1947 93% 9314 93h, A 110% 104% 4 > ay. SP Aer 109%, 10944 109% yy 100 G31 044, 93% 94% 
29 City of Rottm 6s 64.100% 100 ~ 100% . 99 92 17 State of Rio Grande do 70 61 I ». 64 67% B7Y 
29 City Sao Paulo 8s,’52 98 97% 98 Sul 8s, 1946 ....... 97 95% 9 + 1 8944 7: 81 SI s1 
115 City of Soissons 6s, S87} 8844+ % 102 94 37] State of Sao Paulo Ss.’ 36. 100 99% 100 My 9714 Y3 2. 97144 96 971, 
12 City of Tokio Ss, 19 64, 66% 118 111% 6€ Swiss Confed s f 8s, ’40..116K 115 1W5K%+ % | 73% tO 4 70%, TO 70 
1 City of Trondhjem : 101%, 945, 336 «Swiss Govt 5\%s, 1946.....101% 100% 101% + % 102% D7 $9.10014 995, 100 
1944, ctfs ... 9 97% 97% \% 10614 102 104% 104° 10454 
19 City of Zurich Ss, 1945..111% 111 111 1 114%, 106%, 125 UNITED KING OF GB 109 105%4 105% 105144 1055 
S4 Czechoslovak Kep $s,'51.100% 100 100% % & I ev S%s, 1929.. ...114% 113% 113% ly 1104, 107 107%, 107% 107% 
90 Do Gs, 1952, ctf 100%, 100 10014 % | 107 9854, 354 Do 5%s, 937 weeeeee- LOT 106% 106% ae 94 7 I 41. 92% 92% QOvY 
z 103 94 10 #t' S of Brazil 7 -102. 101% 101% Hy NF t 
110 106% 1S DANISH M s f Ss,’46, A.110 109%110 + % 99% 91 106 Do Ss, 1941... 7 96% 97 %, 701 66) 
110% 1064 20 Do s f 8s, 1946, B 109% 109 109%+4 % S84, 76 106 Do Cent Ry E7 R24 82% he N4 71 8314 R21 
97% 79 182 Dept of Seine 7s, 1942.. 92% 915% V2, + 1% 93 SD & Un SS Copen 6s, 92 92 85% SOL , A 83 821; 
935K Sy, 28 Dom Rep 544s, 1942, ctfs. 92 91 91%, % a5! 81 I 831 ¢ 2 
104 100 5 Do 5s, 1958 101% 101% Wik + % Total sales : : wc e ee $20,453,500 1001, 96 Bh 5..100 99% 100 
101% 99% 7% Dom of Canada 5s, 1926.101 10014 100% My 156° «114 f 152 150 151 
10444 100% 90 Do D's, 1929 103 102 102% % NEW YORK CITY BONDS 107% 1031 ? 107% 107 «107% 
10344 991% 48 Do 5s, 1931 10214 10154 101% ‘ 901, 86141 7 87%, ORT R7 
10414 9914 185 Do 5s, 1952.. 103 102% 102% % | 88%, NRA 2 3s, 1955 weeeees. S8% SS% RSH STE SSK NB 2 9 RZ 8514 N6l 
9544 92% 120 Dutch FE Indies 6s, 1947.. 95% 9T% IK — % 99% 96% 3 48, 1957 ...... eee aya 98% 98K GRde % 97% 91 60.. 954% 95% 951 
9S 228 Do 6s, 1962 % 897% WS + &% | SO GH Ae, 195B oes sekctcwessss 98 98 OS  sif 101%, 95 4..10014 99%, 9914 
9% 49 Do 5'%s, March, 1953 91% 20% WK— ¥& 97% 971%, 3 4s, 1958, registered...... 97% 97% 97% . . 
9144 SHAK 109 Do 5s, Nov, 1953..... 91 90% 91 + % 9% 17 44s, 1960 Sa nekcaet 100%, 100% 100%, 100% 97% 37.100 99% 99% 
¥ s y % “uy % 2 ( : , 1015 
N74 S44, 45 FRAMERICAN D7'4s,’42 94% 93% 94%+ % | 102%, 99% 10 44s, 1964 -o005 es TORR 1s —, ae Aan oe Se 
109 af French Govt 8s, 1945. ...105% 1044 1054+ % 1, ite 38, 00) no.” a7 19 ; : an 44 ¥%, , 
W4% Do 7s, 1949, when iss.. 94% 9414 94% PORRT BUSOE «a sikcaa38 22/0 Sia os a — . as SQ 19 oo tes, He 
1OdI/ Do 7%s, 1941 100% 100% 100144 4+ % . > , , Tec) py +  107IL Y snus 
‘ oa 4 2 . CORPORATION ISSUES 10714 102% 1 ' ; 42.1071 10614 1064, 
Gt") ‘Fe J : 7s - " = 7 2 7 117% 111 ; " A40 116%, 1 64 116% 
DK 4GERMAN GOLD is, | ai 83K NO 7 ADAMS EXP 4s, 1948.. 85% 85 = 8D 117% 110% § agit aa7i? save 
ia 2 1949, ce rtificates WF, 9444 95% + 1% | 9x4 74% fo Ajax Rub s f $s, 1936... 98% 94 97% + 4% ~ oa ty * ion a a 
62 91 382 Great Consol Elec Power | 100% 95% 11 Alabama Gt Sou 5s, "43.10% 100% 100% + —% 4 gett 1 Den engae anna, Lane 
(Japan) 7s, 1944, ctfs 91% 91 91%+ % } 74 «5A 2 Alaska G M ev 6s "O5 PH) 5K a ee voy 14 7 wots, bet 4 amie 
| BP 6 a ~ = = es 06% 96 149 D 0644 105%, ed 
” : 7 en = oo a P iy i 9 Do cv fs, B 1926 5 MK, "> a - . : 
, ; ALAND-AM s is 3 § j ans. ee, » , ’ > 7 P 49 1, 2 » 
S44 72 96 HOI . ANI AM f 6s,'47 88% 80 81 3 | 83 78% 3 Albany & Susq 3%s, 1946 1% 81% 91% “% 83 i 82% 82 82 
9% 1 74 INDUST BANK JAPAN i 94 xO 1 Allegheny & West 4s,’98. 825, 825% 80% 4+ % ‘6 O14 : : ~~ bie, as, 
deb 6s, 1927 W% 1 We .. 10014 94 6 Am Ag Ch cv 5s, 1928... 99 99 99 oi% SS py ee Be 
3  $8144625 JAPANESE 6%s,'52, ctfs 93 91% 91%— % | 101 82 114 Do ref s f 7%s, 1941... 96% 95% 96 . | oo Neen eo 8% S08 
S14 75% 36% Do 4s, ster loan, 1931 S344 $25 82%, % | 97% 91% 12 Am Chain 6s, 1933...... 96% 96% 96% .. ol og 102% 102, 102%. 
s) 78%, S82. Jurgens (A) Un Marga 2 # Am Cotton Oil 5s, 1931.. 914% 91 91% .. pod 100 o 2% 102% rai 
; rine Works (ts, 1947 SSI 8S NS14 % 7 Am Republics deb 6s,’37. 91% 91% 91% ky, 100%, 921%, 5 V2. 100% 100% 100% 
nealidadee . el . : a Am: Smelt & Ref 5s, 1947. 96%, 96 961, .. 67 HO ! 1... 6644 BK 65% 
101 06% 23 KING OF BELG 6s, '25..100% 100% 100% Ky | Be Gh MRE <oiccdactod 10514 105% 105% va 107% 102 ' &7 
MS 944 444 Do Gls, 1949, ctfs 964% 954 96 +4 % Am Sugar Ref 6s, 1937. 100% 100K 1005 + “K 106% 106% 106! 
111 07 118 Do 74s, 1945.... - 110% 109% 110%+ % Do registered .......-- 99%, 99% 99%. 89% SF . 49 ; 
io 69% =642 «Do Ss, 1... .. 108 107% 107% — % Am Tel & Tel col 4s, ‘29. 97 96% 96%+ % | 96% 91 
1114%,107% 63 King of Denmark &s, '45.111%4 110% 110% — % | Do col trust 5s, 1946. .100% 100Y % 100% — % S7 NIT r 
101% 93% 100 Do: 6s, 1942.... 101% 100% 101 + & Do ev 4%s, > 106%, 106% — 4 MR 977 ( nt ta 
90 87%, 137 King of Hungary 74s, Do ev 6s, 121% 1214 121% - % 954%, 95% 95% . 
1944, interim ctfs S83, S744 NNIQ + \y Do Jeb 54s, 1942. ...108 102% 102% 4 if 1100 «1075 ( ’ 9 1 108) 108 
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Range, 
: 24 
High |! 
2 aw SS: 
10% sles 
- 1195 
, » Ches & O 
¢ hio Hig! Ne 
Do we con os, 193 zh Low Lz : et I 
Do a . 4s, 12 wee — 12% 4 Ch’ge Hiek t 1024 
Deo « os, 192% Sa XS SS a+ % O61 aw Sale 
ony 444s : 1) " SIG OG, 16 as 
Do enne an ®.. 0 a5! poe wo + 3 O44 S71 “2 Fla E Coust F Higt N 
“= s, if wih ve Or “4 70.)— 633 ‘ ; mast R 5s,'7 gh Le 
Chi . 2 is, SD 102 10014 101 o1% Bat 16 -Fond figs, 1950... v4, cfs 96 — Last C che Range, 1924 
Do 3s ton 4s, 149 4% S414 % RNs ae t Ft Ww J & G 4s eee oo 4 96 - ‘ High Low Sales 
es See 63 2" % | 8 x2% 35 Fert an a. SP Ss 4 s S0% 5 MM E 
Do b gs, LO Side HOG M4 105% +. irs - JeEput ye 94% 94% e+ 1% il El Ry & . r 
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Do Gs t— Ss, 1942 — 101% 101% : a 97% 1s a Motors 7s. 1! si 106% — 105%, t 2% 95 38 oun a RR % 7 1946 est 104% 104i2 — i 
o° 8 6 Do 7s, pea Persenaed” » 88 8 102" 1, 16 et Ediso s 78, 1984.107 10% 1061 va ‘ a7 s Steel &s, 8 ref 45,61 82% 0544 10514 “4 
109% b> oo Fe is, 1953 +. 9X2 ‘ a Su | o2 O41 6 Do r “ on ref 6s we. O07 1061 “4 re ‘ Do 71 s, Ser A x? b1 N2%q = N2 4 
, wee 2 ederat ves 4 OS Pst . => 6 17 ND ef 5s, C ."52.102 My 106%, — 7 991 - Tie, 1967..... 1941 st o $24 
100 404 28 Fisk F ed Met 7 119% 110% osy+ ! te 62 a Met Px , 19 2% 102% 10% as % 99%, 95% 4% YR, YHle § ; ’ 
- ty Rubbe 4 110% 119 + - 2 Me ower 6s —— » 102% 90% : + PAC 93 » 9814+ 2 
Mine aon 3 Fla Ce er Ss, 19 - 99 9% + IK Met Elec V is, 1953. % 91% 1%— 90% 86% 20 AC OF MO: ‘ Ss = 
m 6 ‘Do dm, ths. ‘hi ion 10R% 100 &- & i, ts, 1938 Vest Side Chi 1o1sg 1008 10198 4 = a = FP MO 24 Sa, 1908. 98 i 
3, 1943 “100 «100 *] ) | Hein 9Y 7 Mex Pet s en we ce My + % 93% 96 5a ac G & E , 193s 98, 98K, gs! 
100 09 100 + 1% | Mw S7ie 7 Mich Goat f &s, i936. 2 72 72 93% 9O%K, 59 Pac T & > eee Pear Wi, 01 one ‘ 
™ 1 | xm Noy 1241 Midland Se 4s, 1929 107% 107% 107) .s 1055 97 8S Do ref Sat 5s, gar a 9314 oat i 
ST ST 1 Do re Pap hs - Soe. Boe 96K — o_o = Pan Ain Pat ten borg 20% —. 2 
Do regis ) col tr 5s, "5 . 90 90 A yy 4 rn Do eq 7s temp 6s, 931, 931. 4 
gistered . "86. 88% 88} 90 ; Park-Lex 1930 34 9714 97 4 He c.. 4 
. RT % 881+ 5 92%, S87 s me e2aseho 104%, a 97 ‘ 
Tm] ih Sm... 100% 9434 1 Penn 401048. ehold gen 104% 104% — 3g 
O8 oad? 8 Ix S, 1048, stz 96% 95 . 
mL, 207 > con 4% amped ease 9514 961 
oP Do z os, 1) $444, 94% 9) ae) 
en ti of 4) 
4s, 1S 49 QxiZ 4(cash 
» 431 pgts 4 49 44 
3 223i 9314 + ms 
. va 
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Range, 1924 Net Ran 92 y 
I ge, 1924 Net R: . on4 
High Low Sales High Low Last Ch'ge | Hig lo len ~ } Range, 1924 Net 
sas gh Low Sales High I , Last «‘h’ge an a 
— on, ott Do gen 5s, 146s 102% 102 102%— % | 99 95% 2 Do 4%, 1933........... oe os. oe zs aa fae see 2 . ny Liat rept ct 
MN, G ip 285 Do temp 3S, 194 98% YS H+ 1% 102, 95% 45 St P Un Depot 5s, 1972. .101% 100% 101% + % 100 92 > “ee oat '§ Ms “ ‘ 
s pe GAS, 193 6 110 109% 1100 — &% | 107% 101% 19 Saks & Cos f 7s, 1942. ..1075 1075, 107% +° \%4 72% 6112 ‘ O34 =a 4s o 
7 ont 4 . oO. 45, 1930 109% LOS 109 hy, 100 Santa Fe Pres & P 5s,’42.100 100) «100 09 91% vn 99 ad Ox a3 
J Oh 2 > Peoria & East ist 4s, "40. 79 79 79 kK | SOK San An & Ar Pass 4s.’ 3 80K, 79% 79%+ Y% 99% 91 + ar aa 
oni2 A ~ ant seanate ts, 1990.... 30% 36% 36% -—- % | 100 San An Pub Ser 6s, 1952.100 99% 100 + 1% 87i, 78% 1¢ biz? ae sath salt 
'_—_ 9 eo Gas & C of Chi ref > | TS S A L gold 4s, 1950, stpd. 75 74% (74% 106% 9814 10414 104% 1041, 
os, 1947. eee 9 + % 76 Do gold 4s, 1950........ 760 74% OTH ‘sa 102. «99% 44 6 "101 10024 101 
Pere Marq Ist 5s, 1956 % | 74% Do adj 5s, 1949...... mam ém +: 105% 102 245 104% 104% 1041 
Do Ist 4s, 1956 81% .. 61 Do ref 4s, 1959........ - 60% 59% 60 4 10414 101% 104% 10414 104 
Phila, Balt & Wash Gs, - . 3 86 Do con bs, 1945. 86 R5 &5 102% 9814 2¢ I ‘ 42.102% 101 101 
B, 1974 ‘ 105 «105-105 % 10514 Sharon Stl Hoop 8s,"41. 105% 105 105% 87% 80 f t 1944... S51G 8454 BOK 
Phila Co 6s, 1944 10344 102% 103K —~ 3% @.J05 Sheffield Farms 64s, °42 “104% 104% 104% ; | 94 874% 2 Ut s,'44 91% 91 oii 
Do deb Sis, 1038 1% 0% 944 ..” | 92 Sierra & S F Pwr 5s, 49. 92 89% 91 ; 1 Ws t xt 5s,°57 9734 97% 97% 
Phila & Read Coal 5s, ‘73 99% 99 9014 . 97 Sinclair Con Oil 7s, 1937. 89% 89 = &9 1 2 
Pierce-Arrow Xs, 1943 92 86% 91%+ 5 x 34s Se Q! : 2% , = = 
Philippine Ry 4s, 1937... 42% 42° 42° — 1 100s, 9 sinclai¢ Crude. Oilsigs 25 SAH 80% 1001 ! 73 ee 
Pierce Gil deb s f Ss, ‘31.102 101% 102 1 | 1 ; ‘6 36 _a a shh ; Rs, ‘0 se 
2 ut deb s S, “31.102 % 102 + % es. | Do 6s, 1926....... - 100 My 68 67.68 
Pillsbury i M gold ts, 43 99% 98% 99 + \% 86 Sinclair Pipe Line 5s, °42 | 8 844 % 70 16 4161, 
Pitts & L, E 2d 5s, 1928. . 100% 100% 100% + % 103% Skeely Oil 6%s, 1927..... 103% 102% 102%. 47%, 44 $4 
P,C,C & StL gtd4%s,B,'42 96% 963% 96%%— So Bell Tel 5s, 194! Ramana 99% 99% 9914+ % 73% w 45%, 461 ™ 
Do gen 5s, 1970 100 9914 YO%, | - So Col Pwr 1st 5s, A, '47. 92% 915% 9244 1% } 92% && 91%, 91% 
Pocahontas Con Coll s f | 10% So Porto RS oa 7s, "41. .102% 102% 102% + 1% 100% 98 i 4 100181004, 
.e OS, 1957...... 9% 9314 9314 % 5 South Car & Ga 5s, '29.101% 101% 101% + % | 100% 97 100% 100% 1001, 
a) 4 Portland Gen Elec 5s,'35. 99% 99% 9916+ % 97% S W Bell Tel ref 5s, 194. 96% 96% 965% 4 97% 91! 42.. 93 =. 92 
OSG 3 Portland Rys 5s, 1930 93 934% 93% .. 8614 So Pac col 4s, 1949....... 85 MY 84%— 1 | YT 92% ( 95%, 
105 5% 104% & Porto Ric Am Tob &s,’31.105% 105% 105% + % 98% Do cv 4s, 1929 95% R88 t 94% 
= ror = m2. 3 “ery C&D 6s,'53.100 99 100 + % 905, 3 Do ref 4s, 1955 4 7 9644 19 K 10014 
‘ St 7 ort Ry, Lt & P 5s, 1942. 84 838% S3%— K 10154 974 5 Do ev 5s, 1934 i + ¥% | 96 Si 1 ) 95% 95 05 
us S#4 6 Do ref 6s, 1947 4% 94 9% —1 8614 814 2 Do S F Term 4s, 1950.. 85 S4 84% + . % 100% 97 1941 905¢ 995, ons 
107 108 1S Do 74s, 1946 105 104% 104% ly 102 «MK Southern Ry Ist 5s, '94..101%101 101% — % 103% 87 ¢ } 944% 93 94 
94% S84 102 Pressed Steel Car 5s, '33. 9444 94 9 — &% Ty 69% Do gen 4s, 1956......... 74% 73% 73tZ % 96% S s4i, 88 S5 
110%, 106% 4 Producers & Ref 8s, '31..110% 110% 110% ... 107% 101% 49 Do dev & g 6%s, A, '50.107% 107% 107K 101 99% ».. 100% 100% 100% 
104K, v7) ow) Pub Sve Pwr 6s, 1948... 104% 103% 104 + % 104% 9614 99 2S eer 103% 103 108%+ % | nm) we. : y 
7%. O64 126 Pub Sve G & E 5s, ‘59. 97% 97 97% + % 86144 79% 4 Do St Louis Div 3s, "51. 86% 86% 864 . fey %) 95 
1%) iT 260 Pub Sve Cp NJ s f 5s,"59.104%4 104% 104% | $45, 76 10 Do M & O col 4s, 1960. 82% 815% 815 — %& +4 98%, YG 985, 
122) 102% 38 Punta Alegre Sug @s. '37.105% 104%105 + % | 10% 9 59 Stand G & E ev 6 : + & 64% 64 64 
100% 95% 1 Standard Milling : — & % 9914 914 
READING gen 4s, 1997.. 95% 951% 95K 107 108 25 Stl& T Cogensf 7 + % 82% S214 
Do gen & r 4s, 1997.. 944% 94 %4 98 94% 15 Sug Est of Oriente 7s,'42 96 95 a3 —1 905%, DO, 
Do Jersey Cent 4s, "51. 87% 86% ST — | 98% 92 4 Syracuse Ltg 5s, 1951.... 98% 98% 9%+ % 101% 102 
; Do gen 4s, cf of d p97 95% = 95% 4 3Y% | = 98% 2 TENN C & 1 ta cian — ' ‘wh + % r4e 3 ks h 
~ mington Arms oy a 5% 21h W%+ 99 id 83% 2. Tenn y me “ es - Pon a ee — . 1065 10614 1065 
epl&Ssf 5s, 1940 94% 04% 944+ % 85 79% 23 Term Assn of St Louis — rey ae + hated, 
Do gen & ref 5%s, 1953 92% 90% 90% — 2 83 a, oid? a. rt Pe, 
Rio Gr West Ist 4s, 1939. 84 83%) 8314 \& 101 97% 2 ir 4 8 =" ae re ; 
Do col tr 4s, 1949 72% 72 72%+1 95%, 92% 10 + Bl yoy 77 81 805% SI 
Robbins & Myers 7s, '42.. 66 66 66 101 9 ! + % 1015% 96% 8" 100% 10014 100 
Rogers Brown 7s, 1942... 75 75 1 | 100 «691 J 0 vr : it 95% 90% 0.. M4 9414 9414 
Rock Ark & La 414s.'34 871 | 615% 51% 64 Third ref 4s, + 1% 4 y vA 94th” s 
ock I, Ark & La 4%%4s,'34 87% ° - a a3 7, ee ae { 112% 108% 3 ) 111% 1104, 1113 
Rutland Canadian 4s, '49 73 1 | 585% 39% 217 Do adj inc 5s, 1! a 10914, 104 : a’  sanit sari? 
104%, 102% 7 Tide Water Oil 4s + % 1. 108, 3077 2 10% % 
R q y >, 3 q l nt) Sh » tas 
St Jo Ry, L H & P 5s,'37 %% S$5% S85y% te 106, 33 Re ree Edison jt ‘ iit 6 BS, HS, 
St L, I M & So 5s, °31...100 9914 995% %, 100, 91% 3. Tol&Ohio Cent gen 3s — 
i 2 < OY, 99% 9% Y 23% 20% 1 Tol, Peo & W 4s, 23 23 
Do uni & r gold 4s,’29 92% 92% 92% 4 | 100 961 11 Tol’ St L& W 3%s 99% 99%4 
Do Riv & Gulf 4s, 1933. 84% 83% S4%e+ % | “Wh gle D> 4s. 1950 . 82° Ry i 
4 St L-S F pr In 4s, 1950 725% 72 72% + % > - = didece ee “>; 2.P A i } A 
Do 5s, B, 1950 87%, 85% 964+ % | 101 98 5 Tol Trac, Lt &P 6s, 100 100 “ 
Do gen 5s, 1931 100% 100% 100% + % 
oe pr + “ Cc 1928 i a) = r 4 | 98% 93 10 ULSTER & DEL 5s, 1928 94% 94% 94% 5% 
o Sl4s, D, 1942 9444 935 4, + % 98% 92 S Union B &P Ist € x 9% 9K+ } } ‘ 
Do ine 6s, 1960 77% 76% T7%+1- | 100" 92 21 U inion. EL & P ist bs 99%, 100. + 1% ‘ 
Do adj 6s, A, 1955 8 8% + % 100% 97% 6 Bi WG. ins 5 'sdig wesc ee 100 «9K 99K— % 
Do gen 6s, 1931 105% 105% 1054+ % 103%, 99% 20 Union Oil of Cal 4s, 1942.1025, 1021%4 10214 % S1 SO R0 
St LS W Ist 4s, 198! S014 80%, 803% | 100% 95% 11 a arene . 99% 99%, 99% & 
Do Ist ter 5s, 1952 82%, 82 82% + % | 88% 83 Union Pac Ist, o. 1947... 9244 91% 92%+4+ % 8 &5 SH 
Do con 4s, 1932 86144 864. 86%4— % | 100 955% 53 Do ev 4s, 2 J 99 98 PR5g ly 07 4 f $3 95%. ORK HI 
St Louis Tran 4 105% 102% 28 Do 6s, 1928... 104% 104 104K%+ % ‘ 
stP& K CSL #%s, % | Ss 815% 72 Do Ist & 85% $414 8514+ % $55,054.30 
St P M & M M ext 4s,'37 92% { % | 107 100 10 Do Ist & ref 5s, 1105 10444 10434 y 
Do con 4s, 1932 94%, 94% 944% ly 105% 103 23) Un Tank Car eqpt 7 1.104 103% 103% — 1 Grar .. $83,522 











Stock Transactions—New York Stock Exchange —Continued 


Continued from Page 594 





—-—-—-—~—__--—---Yearly Price Ranges - Annual - —Last Dividend Transactions 
1922 1923 1924 Range.———_——— STOCKS Capital Date r 
High. Low. High. Low. High Date Low. Date. Stock Listed, ; Paid Cent Last Change Sale 
10 5 9% Feb. 11 7 May 1 Vulcan Detinning . Pe Pee ear y tre ne eae 2,000,000 ‘ 
72% 64 69 June 12 61 Sep. 17 Vulean Detinning pf...... Re ee 1,500,000 Oct. 20, "24 3 1 












































14% 6 2 Th Nov. 21 10% Jan. 4 WABASH ae smeee Sea er Oy 1 71,64 
351% 191¢ 36% 23% Nov 3 OE 2 a ee Apr. 30, "18 1 4 > 49 
24% 12% 23% 16% Nov 3 Wabash pf., B..... ee a seh 11 
Nov 25 Washburn-Crosby pf. Nov. 1, ‘24 1°4 
20 14% No 239 Waldorf System (sh.) "441 ‘610 Oct. 1, ’24 31K r - - ry 
17 10% 16% 12% Mar Weber & Heilbroner (sh.).. a‘ cieetbans eee 925,520 June 27, °24 FOr SA ; 15%, 1 4 wir 
. ‘ Nov i ie Mi 6 056 cbenaeemee ensue s6eos 240,000 al 12, 1 0K 
52% 38% July West Penn Company (sh.) . 225,000 Sep. 30, °24 $1 . : 8 Fi 71M 
GOH 84 July West Penn Company 7 si leaned 22,120,000 Nov. 15, '24 1% r 91 } Ke 10 
: Nov West Penn Power eve ee Nov. 1, °24 1% Q D 103 + 1 10) 
113% 107 117 111% July Western Electric pf. Sep. 30, ’24 1% 115% Ae a pa 
17% 84, 15 8 Nov Western Maryland ia ae $ 7 i 2 OK 
27 13 26% 14 Nov Western Maryland 2d pf.......:....... jcocss an Sais 211 1 600 
24% 13% 20% 2 Nov WHGROER TAGS TAOY 6 cc0scccccccccdvscces £ a cael 161, + 3% 7 50K 
64% 51% 63% 53 Nov Western Pacifie Raflway pf......cccccscceces 27,500, Oct. 20, 24 1 Q - - RG + ¢ ROK 
116 85 119% 101% Nov Western Union Telegraph . ee 7 Oct. 15, '24 1% } ( 117 + ¥ 5. OK 
121% 89 120 76 Nov Westinghouse Air Brake ($50). POP erry Tree .. 39,423,844 Oct. 31, °24 $1.5 # 105 + 5 40 
6a, 49% 67% 2 Nov Westinghouse E. & M. ($50).................- . 5 Oct. 31, ’24 $1 : 64% K, 6,30 
1D <4 7s 70 Nov Westinghouse E. & M. ist pf. ($ > aan Oct. 15, °24 $1 81} 2 
16% 6 10% 6 Nov es WE DGD TIO. cc ccncccccctcvecseccsss SO 8 — cv wee - 15% 1 1,404 
295, 12% 19 10 Nov Wheeling & Lake Erie pf... .................-. 100,327,300 ..... . 29 1% Tr 
34 25 30% 20 Feb Bk.) OS err rer eer 460,000 Oct. 20. '24 Wk ( 26%, 4 , oOn 
4 35% 60% 45 Nov Ee DORON Gis. oo ckuced snc ccbatcceseess | J Sep. 30, °24 $1 7 + % 15,201 
ee Nov White Motors, rights.............. obese Wy 19 ,25¢ 
21% 84 i4 2 Jan Wickwire-Spencer Steel <s8).. . 434,800 ces ‘ 4.700 
10 4% 114% 3 Jan Willys-Overland ($5) ....... 11,324,175 Nov. 7 + 1% 9 Om 
49% 24 3 $23 Jan Willys-Overiland pf. Oct 1% + 3% 7 3200 
si 4 Nov Wilson & Co. at. certificates Sree ee ee we 
0" 27% 42% 19 Jan Wilson & Co. ae ‘ Mar 1y, 31 500 
91 66 87 63 Jar Wilson & Co. Ly Jan 12 t 13.90% 
‘ aia ee «s June Wisconsin Ce ntral Cortificates. ......+.+. se 
33% 25 38% 23 Jan Wisconsin Central eens eaaee sen 5035 300 ae. 
ne ne , i 20% June Woolworth (F. W.) Co. ($25 ids balbadea sual 65,000,000 Dec, 1, 7 Te 1% 8 
TON 26% 40% 19h Nov Worthington Pump ........ a ee on 200 July 15, ! + 1 i » 
94 83 83% 65 Nov Worthington Pump pf., 5,58 Oct. 1, 13 : 
79 63 71% § Nov Worthington Pump pf., Oct. 1, 1! \, On 
11 6 13% Ah Nov ¢ 15 Wright Aeronautic (sh.)........ a : 3 Nov. 29, + 1% 90) 
P 40% 37% Nov. 19 35 Apr. 22 Wrigley COPS Bs ea ddsdcadesinaticevews 1,800, "000 Dec. cS ar M 4 00K 
ee Mar. 27 32 Nov. 26 YELLOW CAB MFG. ER aes 6,000, 000 Dec, 1, 2 41 2-3 M 4+ %&% 4.600 
80 62 Aug. 20 59% Oct. 27 Youngstown Sheet & Tube (sh.)..........--.+- 987,606 Sep. 30, ’ $1 1 2% of 
High and low prices are based on sales of 100- American Steel Foundries paid 18% in common | Intertype Corporation common paid 10% in com Per M t eferred paid §1 back dividend 
share lots, except in special instances where an stock on Dec. 1922, | mon stock on Nov. 15, 1923, and 10% on Nov 4 i } $1 on Nov, 1, 1922, and $2 or 
asterisk (*) indicates <: ee given is = = “ye Cables paid 20% in common stock on | 15, 1924. 
less than that amount. necluding the amount o Jec, 30, 1 | - re . 33 1-2% in con — aos 
New York Central Railroad stock listed. {Pay- —— — paid 900% in common stock on | SS Sdaren 1 1928 tig x am ae pores ehegertyp on 
able in scrip. {Payable in stock. §Payable in | 2 - ai 1 100% in stock June 19, 1923 
prefe stock. xEx dividend. xxPays 8% an- mon Ne it a paid 5% on common stock on Louisville & Nashville paid 62%% in stock on May Sct res paid 25% in common stock 
vealty. **Liquidating dividend. tftPartly stock. | Dec. 10, 7, 1923. y stock Sept. 1, 1924 
e rates of dividend referred to under note | Congoleum Co. ’ paid 300% on common stock Dec. McCrory Stores Corp. paid 1% in common stock Sin aid #% in common stock on com 
indicated by * include extra or special dividends | 22, 1923. on common and Class B Dec. 1, 1924 rm 1924 
as follows: Amount Kind. Continental Can paid 5% in common stock on Manhattan Railway certificates of de posts paid Stand Millis paid 60% in common stock or 
Air Reduction $1 Extra common stock Feb. 15, 1924. 5%% in scrip warrants on Jan. 2, 1923 I 2 
Amalgamated Sugar ‘Ist pf.. Back | Corn Products Refining paid 254 in common stock Manhattan Shirt paid 20% in common stocl k Dec Stand f California paid 100% in stock or 
Atlantic Coast Line...... Extra | on common stock June 30, 1924. 1, 1922 ) 
Commercial Babvents. Class ‘ Back | Du Pont (E. 1.) de Nemours & Co. paid 50% in May Department Stores paid 30% in stock on De Standa New Jersey paid 100% in commor 
Eastman Kodak Extra common stock Dec, 29, 1922. 1922 922. 
Fleischmann Company Extra | Endicott-Johnson Corporation paid 20% in stock Nash Motors paid three shares of preferred A Studet d 254 in com. stock Dec. 29, 1922 
Island Creek Coal....... Extra | on Feb. 15, 1923. stock and four shares of common stock for each Ur paid 80% in stock Dec. 20, 1922 
Loose-Wiles Biscuit 2d pf.. Back General Baking paid 200% in common stock on share of common stock on Dec. 28, 1922 Un 4 maid 50% in common stock ot 
Midland Steel, Products Asi Back Dec. 28, 1922. National Biscuit paid 75% in common stoc} I D k 
National Biscuit pats cia Extra General Electric paid 5% in special stock on Oct. Dec, 30, 1922, Ur es paid 14% in stock on June 
Nash Motors ............ Extra 14, 1922; 5% on Oct. 15, 1923, and %% on Oct. 15, National Supply Co. paid 10% in common stock ( ) % on Sept. 30, 1924 
Packard Motor ....... soa Extra 1924. on common stock June 16, 1924 acco paid 20% in common stock 
Pittsburgh Utilities pf ; Extra Hetete Motor Car paid 10% in stock April 15, Otis Elevator paid 10% in common stock on cor April 16, 1923. 
Timken Roller Bearing..... Extra 192 mon stock June 21, 1924. W paid 50% liquidating dividend 
United States Steel. cienlicews oY, Extra —— “Motor Car paid 10% in common stock on Pan-American paid 25% in Class B stock on Clas M 
Vulean Detinning pf...... occccege Back March 15, 1923. A and Class B stock on Dec. 11, 19% Als g Brake paid 35% in stock or 
American Bank Note paid 10% in common stock Ingersoll Rand paid 100% in common stock on 20% in Class B stock on Class A and Class } 4 
on Dec. 29, 1922. Dec. 5, 1922 stock on Feb. 8, 1923. Ves Electric & Mfg. paid 10% in com 











Packard Motor Car paid 100% in common stoch ommon and preferred stocks or 


on common stock on Jan, 25, on Dec. 16, 1922. 





American — paid 50% in common stock on Internationa! Harvester paid 2% in common stock 
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Sules 


‘too SILICA 


16.40) Soutnern Coal & Iron. .13 10 13 


28,100 Swift International 


2 H00 TENN ELEC POWER 45 i 147% 





100 HUMBLE 


2? 40 International Pet 


14) Standard Oil of Kan... 59% 
» 400 Standard Oil of Ky 120 


814.000 Do com scrip 


2000 Colum Syndicate 
10,100 Creole Syndicate 
2S) DIERBY OIL & REF 


-00)} ENGINEERS PETR 
1,200 bouclid 
1a FEDERAL 


6,200 New Mex & Ariz Rand. 4 514 5% 
2,00 Noble O& G .. 10 10 10 
2,40) Northwest 


1.00 PEER 
2.700 Pennok Oil 


“4.000 Penn Beaver 


1,600 RED BANK . 
10.200 Royal Canadian sub 





Power Sec 26 16% 

Mm Propnylactic Brush 15% 44 

Mm RADIO CORP ” s 4 
1) §=Do pf i% 4% 4% 
iO) Reo Motors IS ISK ISS 
HWM) Repetti Candy ... is 60 TS 
1m) Richmond Radiator 26 26 26 
im”? Deo pf 4 O4 OF 


1.600 Rova Radio trust ctfs. 11% 10% 11% 


1”) Royal Typewriter Mg 18 19% 
_new.v te 12% 11% 12 
0 Singer ISS) | 6OTSH OND 
“) Southern Cal Edison. ..1044% 104 104% 





“) Standards Motors ‘ 
100 Standard Pub, Class A 
4) Stutz Motor Car 








iM) Swift & Co 








G75 Do 2d pf 71 69% 71 
1.000 Thermiodyne Radio 14% 13 14% 
Ho Terre Haute (Ind) Past 
fraction Co > $y 1% 
i” =Do pf 23, 22% 23 
7) Thompson (R E) Radio 
oting trust ctfs 12% 11% 
4) Tobacco Products Exp Bh shy 
“) Todd Shipyards 15 % 421% 
10 Tower Mfg Corp 2 2 2H 
»100 UN CARBIDE & CAR. 67% 64% 67 
+000 United Bak Corp 1565 «6145150 
ooo Do pf . 1 110 13 
,SS0 United Gas & El, new 28% 33 
mttd Lt & Pwr, Cl A ea a) 
“Mi Utd Profit Sh, new ™% 6% 
0 United Shoe Mach 1 41 
Hw. S Light & Heat a U) %s 
oo Do pf 1% 1% 1! 
i”? tC S Gypsum 170 170 170 
1) WANNER MALLEABLE 
CASTINGS Co... 20k, 
“) Ward Baking, B.... . 47% 
700) =6Do pf + oe 
1,200 Do A 128 
> 900 Ware Radio Corp 29 
(4) Warren Bros e Shi 
) Wayne Coal Co 67 
wn Western Power 38g 
i) §$Do pf 4 
1,000 West End Chemical. 05 


“) White Rck .Min S, new 18 
0) YELLOW TAXI, N. Y. 17 





STANDARD OIL SUBSIDIARIES 


10) ANGLO-AMERICAN.. 17% 17 17% 





SO BORNE-SCRYMSER. 206 0—~CO2 
40 Buckeye Pipe Line 64 62 62 
Sh) CHESEBROUGH MFG 49% 49% 49% 


ti Cumberland Pipe Line.140) 136 (14% 
“EUREKA PIPE LINE $2 “1 91 
170 GALENA-SIGNAL 60 ae | oo 
lw Do new, pf 104 
0 Do old, pf 110 






SOTLLINOIS PIPE L 
660 Imp Oil of Can, coup. 
140 Indiana Pipe Line 


620 MAGNOLIA PET 

“) NAT TRANSIT 

0) New York Transit 
‘) Northern Pipe Line 


“OHIO 












WO PENN MEX FUEL 

{855 Prairie Oil & Gas 
1) =Do new, wi ¥ 51% 52 
200 Prairie Pipe Line 10614 104 106% 
100 SOLAR REF CO 224 20% 214 
6 South Pipe Line. a) 
440 South Penn Oil 144 
0) Standard Oil of Ind 61% 





#80 Standard Oil of Neb. .262 : 
100 Standard Oil of N Y.. 44% 43% 44% 
100 Standard Oi) of Ohio.377% 338 34H 
0 ©6Do pf 1174115 «1 
iSO Swan & Finch 2544 24 25% 
10 VACUUM OIL SUK, S2% 
oO WASHINGTON a0 uw AU 





MISCELLANEOUS OILS 


“MW ARK NAT GAS % 4 ™% 
1,200 BOSTON-W YOMING bie 1 J 
100 Brit Am a ar ar] 
1.800 CARIB SYNDICATE 7% ts a7) 
140 Cities Service 170 164) «169% 
10 Do pf 1 som SI 
m Do B B pf 
10 Do pf B 
S10.000 Do C, scrip 


S00 Do bankers’ shares 


1) §=6De pf , 
i”) Dom Ol of Texas 





106 GILLILAND com O 
Te 











ae | 
HWM) Granada P ar 
10,700 Gulf Oil of Pa 67% 
0,000 KIRBY PETE CO #% 
6,000 LANCE CR'K ROYAL .2 or (2 
2,600 Lago Pet 5 1%, 4% 
114,000 Latin American 03 ol ol 
0) Livingston Pet Im Im HK 
000 MARGAY ar ww an 
10) Mexican-Panuco 74 il 61 
10) Mex le , 444 hy $y 
0 Mountain Producers. 19 inde 219 
55,900 Mutual Oil v t ec. 12% 11% 12% 
100 New Bradford : 14 4% 4% 
00 New England Fuel . 19% 18% 19% 


100 OHTO FUEL CORP, wi 32 $2 $2 


Tuo Do new 


10 Ryan Cons 
MI SALT CREEK CON 





+ 





Net 
High Low Last Ch'ge 
: bi? 
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Sales 
12.900 Salt Creek DP 


100 


0 


s,m °° 


5.0000 
S000 
2,500) 
16,000 


aM) 


5,000 
0,000 
10,000 





1,000 
$4,000 
11,000 

1,000 


1,000 
19,000 
,700 
26,000 
14,900 
4000 
58,000 
+000 


200 


11,000 

7,000 
4,200 
4,000 


SOO 


1.800 
1,000 


£00 


19.000 
16,000 


yn 


1,000 
10,060 


1,300 
6,000 


200 
40 


3,000 


00 


000 
23,700 
7,000 
9,200 
2,600 
- OOu 
>, SOO 
5000 


1 


1,000 
14,000 
700 
1.000 
(0) Spear Head Go 
7,000) 
1,600 
1,000 
200 


Oo 


6,000 
1,4 
1,400 
16,000 


200 
1) 
soe 


00 


Transactions on the New York Curb 


Sapulpa Ref 


6,000 Sunstar 


TIDAL OSAGE 


700 UN OLL OF C 
25,400 VENEZUELAN 


6,200 WILCOX O!! 
Loo 


Woodley Pet 


Y" OL & ¢ 


\RIZ GLOBI 


"AL’MET & JE 


< 
Calaveras Cop 
Canario Copper 
Chief Cons 
Cons Nev-Uta 
Cons Coppe! 
Cortez Silver 
Copper Range 
Cresson Cons 
Crown Reserve 





DOLORES ESP! 


Diam'field B B 
Divide Ext 
Dundee Ariz ¢ 


EL PASO CONS 


Emma Silver 


Engineers’ Gold 


Kureka-C? 


FIRST THOUGHT 


GOLDFIELD 
Goldfield Des 


Goldfield Florence 


Gray E Cop 


HARMILL DIVIDE 


Hawthorne 
Hecla 

Hilltop Nevad 
Hollinger Gol 
Howe Sound 


INDEPENI?«'} 


JEROME VERDE 


Jib Con 
KAY COPPER 
Kerr Lake 

LONE STAR ¢ 
Lorraine liver 
MASON VA 


NAT'L TIN CORP 


New Corns 


New Jersey Zin 


Nevada Hills 
Nipissing Mir 
Nixon Nev Co} 
OHIO COPPER 
PARMAC POR 
Plymoutna L i 
Premier Gold 
RAY HERCUL 
Red Warrior 
Reorg Kawena 
Rocky Mt Sm 
SILVER PICK 
Silver Dale 

S A Gold & P 
Silver King Di 


Superstition <¢ 
TECK HUGHI 
Tonopah Div 
Tonopah Ext 
Tonopah Mining 
Trinity Copper 


UNITED EASTER 


United Ver 
U S Cont, new 
Unity Gold 
Utah Apex 
WALKER 


7,500 Wenden Copper 
300 
12,000 West End [exten 
21) White Caps Min 


West End Cons 


YUKON ALAS 


BONDS (In 41,000 


Allied Packers tis 


Do s f 8a, 
19 Aluminum ¢ 
Do 7s, 19 
129 Am Gas & 
Ss Am 





Pow & Lat 


out warrants 


Am 
\m 
Am 


Ice 7s, 15-yeat 
Rolling Mills fis 


Sumatra Tob 


Anaconda ts, 1920 
Anglo-American Oil 


8 Assoc 
114 Atl, 
i4 Atl 
2 Beaverboard 8s, 1933 
4 Belgo-Can Paper ts 
21 Bethlehem Steel 7s 


Hardware t% 
G&éwWwiicott 
Fruit & Sug 


Boston &€ Me KR 


10 B’klyn Edison Co 


1949, w i 


in Nat Ry 7s 


Do 444s, 1954 


3 Chi, R 1 & Pac 5% 
IN? Childs Co tis, 1929 
14 Chi 


Union Statior 


when issued 


iS Cities Service 7s 


Do 7s, (, 1966 
Do 7s, D, 1966 


Do P & L tis, 144 
4 Cleve Elec Illum 7 
t Cons Gas, KE 


Do 


Il. & 1 





s, 1952 
s A 1u40 





Do 6%s, D, 1951 


2 Cons 
97% 6) Cub Dom Sug 7s 
6Cub Tel 

rt 


f 7 





i) Cudahy “Packers 5! 
12 Deere & Co 74s 


» 1288 Den & Rio Gd West 


new 5s, wil 


27 Detroit City 
29 Detroit Edison tis 


Do 8s, 1951 


#5 Dunlop Tire & Rub 


is, Series A 1942 
Federal Sugar ts 


Fisher Body tis, 1927 


Do ts, 192% 


ialena Signal ¢ 
tair (Robt) Ist 


! 





December 











co 


~~) 
Elec 6s, B, 2014 


Textile Ss, 141 


ist lien & ref mtg 
1941 
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Sales 
97% 14 Gen Asphalt fis, 1939 
102144 1 Do Ss, 1930 
94% 17 Gen Pete fis, 1928 
15% %TGrand Trunk 6 
4 38 Gulf Oil of Pa 5 
ht) Hoe Corp 64s, 
99 13 Hood Rubber 7s 
92% 198 Int Match Co @ 
100% - 7 Kan City Term 
OG Leh Pow Sec 6s, 
{4 9 Libby, McN & I 
102%, 12 Liggett-Winch 7 
"G0 > Maracaibo Oil E 
944 13 Manitoba Power 
9914 4 Missouri Pac 5s, 
92 7 Morris & Co 7%s 
91% Si Motor Prod 6s 
95 5 Nat'l Distillers P 
924 13 National Leather 
7s 28 New Orleans Ser 
YS N7 Northern States 


06% Ot 
4, 


iy 
Do 


eS, 
14 Ohio Power 5 





S7'g 20 Penn Pwr 

OS3, % Phila Elec 5%s 
104144 5 Do 6s, 1941 

100 4 Phillips Pete 


without 








-1 


warrants 


Ser B 
3 2 
1931 










Net 








Range, 1924 

















Net 

















High Low Last Ch’'ge | High Low Sales High Low Last Ch'ge 
100 99%, 100 + 1 108%, 101 2 Public Service of N J 7 
: 5% 1054+ % gold bonds, 1941... 1073 107% \K, 
101 100% 101 97 M4 a ee Gk Wawa kovccieucs 4% 9444+ 
7 107 107%+ % 7 tH 9) Do 5%s, 1964..... DK 
a A. a: 9% 924 70 Pure Oil 6%s, 98% 97, + % 
101% 11% — % 104% 102° 8 Shawsheen M 10-yr 7s, '31. 102% 1034 103144+ '4 
10214 103% 1%, 99% 98% 118 Sinclair Con Oi) 6s, 1927, ; 
1014 101% vA a Cc. ww dew. seees bias ‘ 98%, VSR MWe — & 
10144 1014 Pa 103% 100 179 Skelly Oil 6 1927........103 1025103 + 4 
100% 100% — 102%, 97 2 Sloss-Sheffield S & I 6s,'29.101% 101% 101% 
107% 107% iy } 99 17 Solvay & Co 6s, 1934...... 100%, 100K, M, 
280” 280 i 89%, 29 Southern Cal Edison 5s,’44 931, 921% 36 
994 99%— \% 6 137 Standard Gas & E 6 54.103%, 10314 Py 
100 100 | 105% 14 Standard Oil 4 33.107% 107 \% 
9714 97% + | LOR mos . ae 100% 100% 
99 99 | 2 11 Do 7s, 1053% 
100 10244 + 2% 105 14 Do is, 4 105% \“ 
102 «102 105 6 Do 7s, 105% I 
87% 81%, — % 105% 12 Do 7s, 105%4 KK 
105 14 Do 7s 105% MK 
104 103% 103% — 4 105% 11 _Do 7s, % 105% \ 
100 994, 994+ Y 89% 41 Swift & Co 5s, Wy 4% 
90% 90 90 100 1 Union Oil of Cal 6s, B, '25.100°% 100% 100% 
94 93% 93% 10014 2 Do 6s, Ser B, 1926. .. 10014 10014 100% 1 
1045% 104% 1045¢ ‘ 4 2 6 Union Oil Prod 8s, 1931. 35 33144 3h 2 
1061, 1067 1061, + 4 | 100 73 United Drug 6s, 1944. 101 10056 10KY, 14 
$4, 8 United Elec Lt & Power of 
104 103 «108 Illinois 544s, 1954. is. 99, 99% + lf, 
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104 
104 










MN 


AI 








Am 


Public Service 
Armour of 
Armour 
Armour 

Do 


Transactions on Out-of-Town Markets 


Chicago. 


STOCKS 


Del pf 
of Ill pf 


Leather 


pf. 


) Balaban & Katz 
) Lo pf 


2,7) Bassick 


Alemite 


10( Beaverboard 
Do ist pf. 
1, Beone Woolen Mills 
1.525 Borg & Beck 
10 Bunte Bros 
15 Case Plow Ist pf 
2 Central Il} Pub Serv 


148 Chi C 


100 Chi 
+ Chicz 


2 
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Cc ptf 


Rys. Ser 


xo 


20,000 Chicago 
825 Commonwealth Edison 






boil 


i The 


Continental 
Consumers Co pf 
) Crane 
lio p 


} Erla 
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Diamond 


Fuse 


Yellow Cab 


‘o 


Packing 


Mat 


Fair pf.. 


200 Gossard 


Mfz. 














12,5465 


Ole 
2 
600 
110 «TH 


SID 






if 





i) 
442 
1,585 





20 
1,40, 
385 
10 
5.86 
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Bt 





wy 
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22,040 Stewart-Warner 
Swift & 
0 Swift 

7» Thompson (J 











20.0 





90 





2» 2% 
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Ue os 
Ind 





Hurley 
*» Hupp Motor Car 
Lilinois i 
North 
Pneumatic 


(HW 


200 Great Lakes I 
Ww 


Goss 


) 


1& 


Machin 


Brick 


Utili 


Brick 


70 Libby 
4) McCord Radiator 
25 Midland 


Internat 
Kellogg 
>; Kraft 

2) Kuppenheimer 


N 


Midwest 
Do p 


lo 
Montgomery 
pt : 


Mur 
Nor 
Nor 
Nat 


ray 
th 


States 
ather 
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Lany 


ths 


Motors 


pf 


lool 


S & Supply 
Cheese 


IcN & 


Steel 
Utilit 


prior pf 
Ward 


4 
Mfg 


Libby 


Products 


American ( 


Do pf 


lo pf 
(Albert) 
7 Pines Winterfront 
130 Public 


Vick 


Tx 


> p 


Ss 





Corp 


Phillipsborn 


ervice 


lo 7s pf. 
Io 


tea 


Reo 


> Ryan 
0 Standard Gas & 


0) (Qluaker 
) 1 Silk 


par 


Oats. 


Hose 


Motor 


Lio pi 


Car 


Co 


Union Carb & 


Union Iron Works 

Un Lt & Power A 
Do pf B 

Un Paperboard. 

Un Theatre 


2.085 U S Gypsum 
pf 


70 











> 








Do oe 
3.4) Vesta Battery 
70 Wahl 


Co 


Pov 


Vel 


Co 


Carbon 


Elec 


International 
’ 


Wanner M Castings 


» Wolff 
r Do 
3,500 Wrigley 
“uti Yellow Mfg B 


cfs 


Mfg 


(Ww m) 


ONDS 


(IN 


24 Chi City Conn Ry 
Chi City 7 


21 


9 


8 Swift 





426 
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D4 Auto 


qu 
au 


110 


Com 


Edison 


46 Met Elevated Ist 4s 


Do ext 


Baltimore. 


Alabama 
Wholesale 


Am 


Arundel 


Atl 


Balt 
Do 
Cent 


Exec 


Line 


h 


Ry is 


és 


4s... 


& Co 


Co 


Corp. 


Tube 
ee ee 
Teresa Sugar 


+ Century 
Ches & 


13 


Do pf B. 
Treast 


5 Com 


1,28 
11 


239 


88 Consol 


Do 
Do 


pf 


8% 


Gh 


1,200 Ilkhorn 
230 East Rolling Mi 


449 


Do 


pf 


Citizens Nat 
Commercial 


i Con Gas, 
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Trust. ‘ 
Potomac Tel pf 
Bank 
Credit. 









pt 


Coal.. 


lis. . 


Speedom 63 





Sf ly 
é 
4.5 
47, 
sig 
27% 
Ww 
8 
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13: 
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Bank & Trust 


















































$81 


TH, 





6814 
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Sales 
1D) Fidelity & 

# Finance 
Finance 
nm Do 
7) Do 
Humphreys pf 
Houston 


270 


am 


on 
a5 











bores 








2 Ray 





Maryle 
Mfrs 


mm Do 1 
lo 2d pf 
Finance 


Mfrs 
Merch 
Merch 
Mt Ve 
Lo 
Monon 


Mtge & 


Do | 


New Amsterdam 
Water & 


Penn 


Roland 


Do | 
United 


US Fidelity & 


Wash 

Do 1 
West 
West 


Ala Ge 
Balt S 
Balt 
Centra 


City 3%s. 


City & 
Con 
Daviso 
Elkhor 


Macon, 


Northe 
Monon 
Penn 
United 
Do ir 


Do ts, 


Do r 
Ww, 


Va Mie 


Anaco 


Arcadian 


Arizonz 
Arnold 
Bingha 
Calume 
Calum 
Carson 
cliff 
Copper 
lbavis 
East B 


Franklin 


Hardy 
Island 
Isle 
Kennec 
Keweetr 
Kerr 
La Sal 
Lake ( 


Mason 


Mayflower 


Mass ¢ 
Mohaw 
New R 
New © 
New I) 


Nipissing 


North 
Old Do 


+} Ojibway 
Pocahontas 


Quincey 


St Mar. 
Shanno 


Superior & 


Superio 
Union 


Utah 
Utah XN 
Wirona 


Boston 
soston 


Do pf 


Do Is 


Do 2d pf 


Boston 
Boston 





Maryland 
Nat 
B 


Traction 5s 


Gas, EL & 


Water & Power 5s 


B&A 


Royale 


Lake 3 


Consol 


Land 

U S Smelting 
Do pf 

Apex 


Law 
Sty 


High 






Deposit 
Service pf 
of America 
pe... 
ot.. 








Oil pf 
and Casualty 
Finance 

st pf 


Trust pf 
& M Nat Bank 
& M Transp 
rnon Cotton Mills 


xahela Power pf 
Acceptance 

of. 

Cas 
Power 
Park Homeland 
) 

Rys & Ele 
Guaranty 
Balt & Annapolis 
of 

Dairy pf 
Bank 

jONDS 
an ts 
p Point 4%s 


Siw 


(in 


1 Ry ext 5s 
1980... 
Wash 5s 


P Hs 


Sub 


n Sulphur ts 
n Coal tis 
Dub & 
rn Bait Ry 5s 
Valley . 





Sav os 





tys Ist 4s 
icome 4s 

14h 

ef 5s 

Elec Rys 5s 


i gen 3s 





100%. 


Boston. 
sneuesee 


High 
nda 41 $8, 


a Com 


n 21 “0 
tt & Arizona 55% 1 
t & Hecla 16% na 








Range 
Daly 
utte 





Coal 

Creek Coa 
ott Copper Wg 
law 


zx 
” 


le. 
‘oppet 


Valley 
Old Colony 
‘on 

k 

iver pf 
ornelia 
ominion A 


Butte 
minion 


y's Land 
n 
Boston 


r Copper 


R&M 


letals 


RAILROADS 
& Albany 
Elevated. 


t pf 


& Main 
& Evovidence 








Conn & Pass pf 
East Mass Ry 
Maine Central. 
NY,NH&H 
Northern N H ] 
Norwich & Worcester pf.104 104 | 
Old Colony . . N7 N7 | 
Verment & Mass 95 93 } 
MISCELLANEOUS } 
Am Ag Chem 15% 15% nh 
De. Sf...’ 4414 BH 43% | 
Srick. m” 10 | 
Pneumatic Service 2 2% | 
Ido 2d pf. lfilg yu | 





Sales Hig 
1,750 Am 

Ibo pf. "2 
Am Tel & Tel i 
Am Woolen 


Do 






Con Gas pf lint 
Connor (J T) ; 
Eastern 
Eastern Steamship +8 

Do pf s 4 

Joo Ist pf.... ) 
Elder Corp { 
Edison Electric 
Galveston-Houston 

Do pf... ese 
General Electric..... 208 
} Gillette Safety Razor,new 5s 
Greeniieid ‘tap & Die 14! 
Hood Rabber i 
International Cement 
International Products 
Libby, McNeill & Libb 
Loew's Theatres " 
Massachusetts Gas 7 

lo pf ‘ ° 
Mexican Investment 
Mergenthaler Linotype 
Mississippi River Dower 

Do pf ° XS 
National Leathet 
Eng South Mill 
England Oi! 

Do pf. ° ( 
New England Tel 
Orpheum Circuit 2t 
Pacific Mills. 

Reece Buttonhole Mach 
25 Reece Fo'lding Machin: 2 

Swift & Co... 111 

Swift International 


Ble« iS 


4 














STEAM RAILROADS 





la 
169), 


Sugar Nt 


Mfg. “$4 


Dividends Declared an: 


Pe- P 
Company Rate. riod able 
Bangor & Aroostook pf 1% Q Ja 
Boston & Albany. 24% Q De 
Buffalo & Susquehanna 1% Q De 
Do pf . 2 S De 
Chi., R. I. & Pac. 7% 3 S Dec 
Do 6% pf... ‘ ; S De 
Fonda, Johns. & Glov. pf 1% Q De 
Lackawanna of N. J 1 Q Jar 
Morris & Essex... 4% S&S Jar 2 
.. ¥., Lack. & Western. 14% Q Ja 


St. L. Southwestern pf ) 

Valley R, R. of N. Y¥ 2% S$ Jar 
PUBLIC UTILITIES 

Nat, 


Arkansas Gas 8 Q 








Baton Rouge Electric os) S Dec 
Do pf. 3 S De 
ll telephone of Va. pf. 15. Q Jar 
trooklyn Borough Gas..50c¢ Q Jar 
Do pf. , 1% Q Ja 
trooklyn Union Gas $1 Q Jar 
‘rank. & South.(Phila.).$4.50 Q Jar 
‘reeport Gas pf. 
ren. Gas & E., Cl. A 
Do Class B pf 
Do do rr 
Do D6 -ane ae 
ti. Bell Telephone 
Montana Power 
Do pf. - . 
N. Y. Telephone pf . Ji 
Niagara Falls Power ie Q Dec 
Do pf. .. A sete 43%c Q Jar 
N. W. Pub. Service pf 1% Q De 
N. W. Telegraph Mw Jar 
Ohio Bell Telephone pf 1% Q Jar 
Penn. Central L. & P...37%c Q Jan 
Do isan sens ‘ ..10c Ex. Jar 
Do pf eerie — Q Jar 
Do do ‘ .10¢ Ex. Jar 
Penn Water & Power.... 2 Q Jan 
2d & 3d Sts., Phila $3 Q Jan 
So. Col. Power pf 1% Q Dee 
BANK STOCKS 
Commerce > 4 Q Jar 


Montauk (Brooklyn) 
INDUSTRIAL AND 






Advance Rumely pf ..7 Q Jar 
Allied Chem. & Dye pf.. 1% Q Jan 
Am. Bakery ‘ 5-6 Dex 
Do pf. f . jae Dex 
Am. Bank Note 

Do pf. ane 

Am. Can pf. 

Am. Felt pf... 

Am. Locomotive 

Be ME. cease Peery 

Am. Pneu. Serv. 2d pf. .75¢ 

Am. Tobacco pf...... % 
Armour & Co, (Ill.) pf.. 1% 

Do Del. pf...... ia ae 
Armstrong Cork sianen ae 
ee ae ~ 2 
Atlantic Terra Cotta pf. 2 
Atlas Portland Cement..12'% § 
BEROERP Ole 6sioceces 2 
Brandram-Henderson pf. 1% 
Cc. G. Spg. & Bumper pf. 2 
Carleton D. G. pf....... 1% 
Carter (Wm.,) pf........ 1% 
Certain-teed Prod, Ist & 

SIG. (5 ames awease.d-< 1% 
Chicago Fuse Mfz..... ..ti2%c 
Chi. Mill & Lumber pf 1% 
Chicago Yellow Cab. .33 1-3c 

Do ale onseee ses < 3« 

Do 1-3e 
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Awaiting Payment 





Pe Pay 
Rate. riod able 
Q Dec. I 
tk Q Dec Th 
14 Q Dec 10 
Mfg. Q Dec, 31 
1 Q De 1 
M. Ik Q Jan. 10 
yh Q Jan. 20 
1 Q Jan 2 
1% Q Jan 
RTilece Q ar 
$2.50 Ex. Dec ie 
$2.50 Ex. Jan. 2¢ 
» Jar 
QO De 
$1.25 Q De 
1 Q De 
2 Q Jar 1 
1 Q Jan. 1 
1% Q Jar 
1% Q@ Jar 2 
ji. S Der 1 
1 Q De 1 
pt ! Q Jan 
‘ $2 Q Jan. 1 
1 Q Jan 
, Ace Jan 
1% Q Der 1 
I 1% Q Jan 1 
7m Q Jan } 
2 Ex. Dec 10 
, Q Dec. 1 
2 Q Dex 1 
i $2 Q Jar 
Dd. | 1% Q Jan ) 
» Sth 
wk Q Dee 15 
$s «6Stk Feb 
Wie Q Jan. 1 
1% Q Jan. 1 
Oo Q Jan. 1 
1-40 Stk Jan 
1% @Q@ Jan 4 
$2. Ex. Dec 1 
I » Stk Dec 4 
pf 1 Q Jan 
$1.25 Q Jan 
1% Q Jan 2 
2 Q Jan 
$ S Jan. 1 
! 1% Q De 
yc Q Dec 4 
1% Q Jan 1 
1; Q Dec 1 
$1 Q “Deer 1 
7m Q Dee 1 
OK Q Dew 5 
> Se 1 
1% Q Dec l 
2 Q Der l 
1% Q Jan. 2 
1 Acc Jan. 20 
1% Q Jan. 20 
= Q Jan 4 
41% Q Jan 4 
1% Q Jan 
$1 Q Jan. 2 
ss B.2le M Feb 
2lc M Mar 2 
2lc M Apr 1 
ibe.$1 Q Dee 1 
1% Q Dec. 31 
books do not close 
ed stock 
scriy 
e ¢ 1-40 share of s 
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L\OVERTISEMENTS 








Audit the Past and 
Budget the Future 


Business today, with all its human factors, is 
in exact science. The dividends of success are 
sarned by managers whose operations are based i 
upon dependable facts and figures. 













The success of tomorrow is planned today. It 
s built upon the success of today, which the 
jlans of yesterday made possible. 









The Detailed Audit provides the exact knowl- | 
edge modern management requires. It is com- 
olete in its presentation of the facts behind the 

igures. It is free from the qualified statements H 
»f the balance sheet audit. It is the whole truth | 
—the necessary and only basis for the Budget. | 









The Business Budget protects profits, by pre- 
venting loss. It safeguards against over-expan- 
310n, over-production, over-expenditure. It | 
shows the volume of expected sales, the conse- | 
quent production schedules and inventory re- | 
jurrements. It is the business plan—a guide, | 
not a law—based upon judgment, past experi- { 










nee, figures and facts. 





Progressive management Knows that it must | 
«now, and budgets the future. Elimination of 

gnorance and guess-work is as necessary to | 
business as profit itself—for the SAVING MADE | 
thereby /S profit— just as the difference between | 
‘ost and selling price is profit. y 


ERNST & ERNST 


AUDITS — SYSTEMS 
TAX SERVICE 
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yebentures annually at 110, beginning February 1, 1925 


The National City Company 
Main Office-—National City Bank Bldg., New York 


Bond 






NATIONAL Ci¥Y BANK 
UILOIN _ 


~ _OING F 
Sew you?” 
Y . 
Old Ben Coal Corporation 
4% Debentures 
jue August 1, 1934 
Payable at maturity at 105 
ing Fund sutficrent to retire by lot $250,000 of 


Price 100 and interest Yield 7.83% 


naturity and better if called prior to maturity 


plete rouiar on request 


Uptown Office—42nd St. & Madison Ave. 
s Short-Term Notes Acceptances 
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ret mn the ne 

\mertcan Vow, & ne 

\ppalachian Power com Hernhar 
nsolidated Gas nt 
yma Power 4 


|. TRADERS’ DIRECTORY =: 


WILT, 


& 





BUY STOCKS WILL SELL 
Klee. com ernhard, Schiffer & ¢ , 14 Wall Adirondack Vower com 
a srd, Schiffer & Co., 14 Wall Arizona Vower 7% pfd 
d, Schiffer & Co., 14 Wall Carolina Power com, 
of alt vhard, Schiffer & Co., 14 Wall Lehigh lower sec, con 
e tt vhard, Schiffer & ¢ 14 Wall National Power & Lt. com 
v. oor nhard, Schiffer & ¢ 14 Wall United Gas & Ele« om 
nt ad, Schiffer & 14 Wall Western Power om 
BONDS 
“ nh Sehiffer & Co. 14 Wall Ah tra I & | =, Iz 
' Kernhard, Schiffer & 14 Wall Nat. Vower & Lt., Ine., 7s, 1972 
s, | nhard, Schiffer & Co., 14 Wall Cent, Hl, Pub. Serv. ts, 1944 
nh 1, Sc r&Co.,14 Wall Lake Shore Elec, 6s, 1935 
i, Se r& ec 14 Wall SS W Gas & Blec, Ss, 19382 








ADVERTISEMENTS. 











Guaranty Trust Company 
of New York 


MAIN OFFICE MADISON AVE. OFFICE FIFTH AVE. OFFICE 
140 Broadway Madison Ave. and 60th St. Fifth Ave. and 44th St. 


LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 








Condensed Statement, November 15, 1924 


















RESOURCES 

Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers. . $120,002,594.71 
U. S. Government Bonds and Certificates. 49,846,297.46 
Public Securities 25,144,565.53 
Other Securities 21,071,133.48 
Loans and Bills Purchased 408,843,370.35 
Real Estate Bonds and Mortgages. 1,744,510.00 
Items in Transit with Foreign Branches 7,520,524.01 
Credits Granted on Acceptances. 42,298,226.63 
Real Estate. 8,105,078.04 
Accrued Interest and Accounts Receivable __5,266,348.72 
$689,842,648.93 

LIABILITIES 
Capital .. $25,000,000.00 
Surplus Fund 15,000,000.00 
Undivided Profits 4,180,908.70 
$44,180,908.70 
Accrued Dividend 375,000.00 
Accrued Interest, Reserve for Taxes, etc 5,562,728.65 
Acceptances . 42,298,226.63 
Outstanding Treasurer’s Checks 12,310,730.78 
Deposits 585,115,054.17 
$689,842,648.93 


































MINOR SWINGS © = 


December 1, 1924 









































RE. 


Wilmington, Del... November 
The Board of Directors has this day declared plete sammary of the situation; 
a dividend of 2% on the Common Stock of position cf rails and industrials is 
this ¢ # , mayable December 15th 1924 
~y nin on waneee § liscussed. Definite ad vice 2s to the 


t 


on 


on the Debenture Stock of this Company. pay “he ox y ng om 
able January 26th, 1925, to stockholders of The coupon will bring o pli 
record at close of business on January léth mentary cups Mail it foday. 

’ CHARLES COPELAND, Secretary [in mmm men mmo mate nce mae seme 


© stockholders of record at « 




















OF THE STOCK MARKET 
and Their Indications by B. EDELIN : 
be an paced water. Ungbenihets A. B. Leach & Co. 
pt " tables, with wk f > rere orporated 
eel cloth, octave, $1.75, postpaid $1.85 Inrestment Securities 
DORRANCE & COMPANY, Publishers ; 
Drexel Building. Philadelphia | 62 Cedar St., New York 
105 So. Sa Salle St., Chicago 
DIVIDENDS | Philadelphia Moston eveland 
Certain-teed | a 
First Preferred Dividend No. 32 


, refe div d No, 32 | 
Yecend Preferred Dividen SCRE ts 


SPECIAL BULLETIN _ 


| 


ost 
iI 


lared the thirty-second quarterly divi- 

dends of 134% on the First Preferred 
and Second Preferred Stocks of this 
Corporation, payable January 2, 1925, to 
Stockholders of record at the close of 
husiness December 19, 1924. 


4 


‘Sugar Stocks’ 


lei Position Now 


The Board of Directors has this day de- | 


= eee 


Checks will be mailed | Vy ANY investors have concluded 
4 that sugar stocks will now 
participate in the strong upward 


Certain-teed Products Corporation 


Seat 


’ ' < ener 
ROBERT WV. VELSON, oe a es a 
Secretary- Treasurer [| point in vears 
New York, November 26, !024 Is this correct? Do the sugars offer 
j the best purchase now or should 


you leave them alone? 


1. DU PONT DE NEMOURS & COMPANY, In our current bulletin is a com 
‘ 1 ‘ ye 


» of business 
dend of Il’ % 





December 5th, 1924; also proper course to follow ts given. 


el ne ee ee — 


—| }BROOKMIRE 


ECONOMIC SERVICE, Inc il 


NOTICE OF LIQUIDATION. 


The National Mechanics Bank of Newp6rt I 25 West 45th St., New York | 

News, located at Newport News, in the State | - 1 | 

- P é 1 Please send me ¢ py of you th & 

of Virginia is closing its affairs All note S letin TA-61 on Been one pg A i] 

helders and other creditors of the SRK tion J 

ire therefore hereby notified ty present he 4 Nar —— leila’ ‘teenie 7 
notes and other claims for payment 


Signed rHOS. H. DAVIS, President 





Dated. November Sth, 1924 | ae mee) er) eee) eee) ee 











’ ¢ i “sf 
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